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THE MONEY MARKET. 


the CGovern- 





‘THanks to the large amounts borrowed by 
ment and the market before the end of the year, mone 
was plentiful after the beginning of January, and phe 
process at once began of repayment ol the Bank of! 
England. The increase in the Other securities show n in 
the last two weeks of the year was over 3! millions, and 


i ‘eek Gove ; scurities rose by 264 
during the last week Government securities rose by , 
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millions. Practically the whole of the sum borrowed was 


added to the Other deposits, which, however, will be 
rapidly reduced by direct repayments to the Bank and pay- 
ments for new Treasury bills, the proceeds of which will 
enable the Government to repay the Bank. The discount 
market was by no means eager for bills, with the 
prospect of heavy tax payments ahead, and the banks 
were only moderate buyers of March maturities at 34 per 
cent. For April bank bills the working rate was close to 
3} per cent. 


Jan. 2, Dec. 23, Dec. 19, Dec 12, Previous Rate 


1925. | 1924. | 1924. | 1924. | and Date 
Caanpes. 


bm | 4 | % % {1% 
Bank Rate ........ese00., 4 4 4 3 (Jly. 5,°23) 
Banks’ Deposit Rate ......| 2 2 2 2 1 (Jly. 5,’23) 
Discount{ Call.......0.00., 2 2 2 2 1 (Jly. 5,’23) 
Houses | Notice covccces| OF 2 24 24 1} (Jdly. 5,’23) 
Market rate (3 months’ bills) 314 3 3; 3% 32) 343 2 


The Bank return showed an increase of £30,000 in the 
stock of gold and a decrease of £/1,456,000 in the circu- 
lation, leaving the Reserve £/1,492,000 higher. Govern- 
ment and Other securities expanded by 26} and 20 mil- 
lions respectively, and Public Deposits declined by €4 
millions. Other deposits were thus swollen by no less 
than 545 millions. The currency notes return for 
the week December 24th showed an_ in- 
crease of £6,810,000 in the circulation, 
to £,303,452,000. The fiduciary issue in the pre- 
ceding week had been only £ 3,356,000 below the 
maximum, and it, therefore, became necessary to raise 
the cover by the transfer of £°3,500,000 Bank of England 
notes to the Redemption 


ended 


raising it 


Account, thus making the 
fiduciary issue £,248,145,400, or 4.45,500 below the maxi- 
mum. In the week ended December 31st the circulation 
fell by £ 7,091,000 to £,296,361,000, and the fiduciary 


issue becomes #.241,075,300, 27,115,000 below the 
maximum. 


NEW YORK MARKETS. 

Our New York correspondent cables :—After irregu- 
larity, due to the cross-currents usual at the close of the 
year, markets finished with buoyant strength. Advancing 
markets include those for wheat and cotton, where the 
general optimism is reflected. The usual holiday barden- 
ing of money is expected to relax soon. ; 


French and 
German bonds are steadying after 


’ weakness caused by 
the Cologne incident, which is taken calmly in responsille 
quarters. Public sentiment is also affected adversely by 
M. Clementel’s statement, which reveals strong objection 
to such words as repudiation and cancellation. The 
public, however, favours settlement on easy terms. Some 
foreign issues are being held back, but the situation is 
expected to clear up. Great interest is being taken in 
the visit of Mr Montagu Norman and Sir Alan Anderson. 
The common view is that the visit concerns problems 
connected with the sterling-dollar exchange, which is 
bullish. Most bankers here believe that the time is ripe 
ior the re-establishment of a gold basis, but recognise 
that London is the best judge of this matter. 


THE STOCK MARKETS. 


Recent strength in the majority of Stock Exchange 
markets was maintained w hen the House re-opened yes- 
terday after the New Year's Day holiday. A large volume 
of business has been done during the past week, and the 
21 days’ settlement next week is expected to be a heavy 
one. The feature in the gilt-edged market has been the 
sharp fall in 34 per Cent. Conversion Loan on the Govern- 
ment’s new offer for tenders at a minimum of 77}. Five 
per Cent. War Loan, however, remains a good market. 
German scrip has fallen back on political developments, 
and Greek Sevens have eased sympathetically. Home 
Rails are very quiet. Activity has been transferred from 
tea to rubber shares, which have been lively on the 
in the price of the commodity to 1s 8d per Ib, and oils 
have Been harder under the lead Shells. Industrials 
generally have been good, but nitrates exceptionally are 
flat. Mines are quiet, 


rise 
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THE COMMODITY MARKETS. 

The holidays and the weather have been responsible for 
very quiet commodity markets. At Cardiff the coal 
market has been completely dislocated by the gales, which 
have seriously interfered with shipping. 
doing in the iron and steel markets. 
received good support. 


No business is 

Tin and copper 
A fair amount of business in the 
wool trade is reported by our Bradford correspondent. 
Rubber was in good demand, with a firmer market. Tea 
and sugar both present steady features. The advance js 
At the fide sales on Thursday 
Further particulars of markets 
and prices are given in later pages 


continued in linseed oil. 
prices revealed a decline. 


FOREIGN EXCHANGES. 


Owing to the intervention of the Christmas and New 
Year holidays, the working week on the foreign exchange 
raarket has been a short one, and business, as a whole, 
very quiet. The outstanding feature has again been the 
movement in sterling. From the slight setback just 
before Christmas, following on fears of complications as 
the result of the Allies’ attitude towards the evacuation of 
the Ruhr, the quotation rose steadily from a closing price 
of $4.69$ on the 24th until at one time on New Year's 
Day a figure of $4.754 was reached, well above any quota- 
tion since the unpegging of the exchange after the Armis- 
tice. A slight reaction followed to $4.742 at the close, 
but at $4.74] yesterday morning the rate was again firm. 
All that can be said is that New York would seem to be 
determined to take an optimistic view as to the possi- 
bilities of a return to parity, and that the visit of the 
governor of the Bank of England has been taken 
as a further indication in) support of this view. 
It is hard to believe that optimism alone will carry 
the rate up the 10 cents or more still required, and it is 
only to be hoped that no sudden revulsion of feeling will 
sect in before economic factors have been allowed to over- 
take these optimistic anticipations. Forward rates at 
about } cent per month above spot are jy cent lower than 
on the 24th. In Paris, as the result of continued official 
support, particularly necessary in view of the doubtful 
wisdom of the Finance Minister’s recent statements on 
the question of inter-Allied debt, the quotation, after run- 
ning up a little at the beginning of the week, to as high as 
$7.80 at one time on the 29th, has been brought down 
again to 87.274 yesterday morning, as compared with 87.25 
on the 24th. During the same period the Brussels rate 
has moved from 94.55 to 94.65. Forward quotations 
in Paris are about 50 centimes, in Brussels about 4 cen- 
times, per month above spot. Amsterdam has moved well 
in our favour, from 11.63} on the 24th to 11.71} yesterday, 
although at the same time it has improved its position as 
regards the dollar, while Switzerland and Stockholm also 
show the same movement. Madrid also has moved up 
from 33.69} to 33.88}. Italy, on continued heavy wheat 
purchases and on growing polities al uncertainty, shows a 
depreciation from 109.g0 to 1122. Among the stabilised 
currencies, Budapest continues to follow sterling, Berlin, 
Warsaw, Vienna, Riga, &c., the dollar, while Helsingtors 
and Prague, which are now both so closely related to the 
dollar, show also a depreciation in respect to sterling. In 
the East, the rupee at 1s 61d is jd cheaper than last 
week, while the ven is also qkd cheaper at 1s 77;d. The 
merry ss of the silver market ‘continued, the quotation ol 

Ld on the 29th being the lowest for the year, while that 
of 3148d on the 31st was very little better. Afterwards 
some bear coverings brought up the price, which again, 
however, has started to fall away. Yesterday morning 
Shanghai stood at 3s 13d and Hong Kong at 2s 4}d, # 
against 3s 22d and 2s 4}d respectively on the 24th. ln 
South American Rio stands at 5id, the same as on the 24th, 
after being higher and reacting again on reports —— 
ing the resignation of the Finance Minister. tn th 
other hand, Buenos Aires has moved up from 453d to 464. 
and Monte Video from 493d to 504d. Valparaiso, low- 


tever, has depreciated slightly from 40.30 16 4o.7¢ Pesos 
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NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
senditure during the 11 days ended December 51st :— 


i 
(000's omitted.) 
EXPENDITURE. £ Recerrts. e 

Supply Services. ...-+++++++ ercees 12,176 } From Reverue ............0e000s 12,208 
Interest, &c., on Debt ....++--++-- 5,028 | Increase in Debt .............. 3168 
Sinking Fund .....-++++++++* esses 427] Decreasein Exchequer Balances 433 
Sundries ....-ereeeeee ee eeeeseece 278 | 

15,909 15,909 


rhe revenue for the 11 days ended December 31, 1924, 
amounted to £,12,308,000, as compared with £, 10,996,000 
for the nine days ended December 31, 1923. Customs were 
higher at £.2,519,000, against 4,2,015,000, and Excise at 
£1,088,000, against 4,990,000. Property and Income-tax 
sts ( : me-tax 
was slightly lower at 43,312,000, as compared with 
£3,485,000, but Super-tax was higher at £710,000, 


against £670,000. Ordinary receipts brought — in 
£527,200, as compared with £30,000, and Special re- 
ceipts amounted to £,21,700, against £599,900. The 
week's operations increased the National Debt bv 
£ 3,167,800, and caused the following changes :— 
(000’s omitted.) 
. i £ 

Nationa! Savings Certificates + 300 | Treasury Bills ......... cesses — 17,688 


Bank of England Advances.. + 24,750 | Public Department Advances — 6,110 
GORING os cv cscenstscccses eos * 1915] ‘ 


+ 26,965 | — 23,798 
The floating debt was increased by £:1,040,000_ to 


£.845,825,000. 


FivanciaL YEAR, 1924-1925 (April 1 to December 31). 

£ | £ 
Total Expenditure .. 593,190,993 | Raised by Revenue .. 504,104,190 
| Decrease in Balances 3,334,172 


Amount borrowed 85,752,631 





Total ....eee006 593,190,993 


Total .....e..++ 593,190,993 


Estimates for Year 1924-25, 





£ £ 
Ordinary Expenditure 786,848,000; Ordinary Receipts... 764,050 
Special Expenditure..  3,178,000| Special heocinte cs 30,000,000 
Total eeeesceses 790,026,000 Total eesesecce 794,059,000 
Burplus........ 4,024,000 








ee 








_ Company Meetings of the Week.—On later pages of 
tits issue will be found the reports of the following com- 
panies :—Chargeurs Réunis, African and European In- 
vestment, Stoll Film Company, Stoll Theatre 


_ Picture 
(Kingsway), and Rudge-Whitworth. 
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ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half. 
a-guinea) to cover the cost of any special work involved. 





SOME TASKS FOR THE COMING YEAR. 


Tue year that has just closed will be memorable in British 
‘story from the fact that it saw the first Labour Govern- 
ment come and go. It will be memorable in European 

as the year in which the greatest forward move- 
Was taken since the Armistice towards the adjust- 
ment of the financial aftermath of the war and the creation 


of condit: ‘ : . 

—— ditions under which Europe can settle down and 
ive at peace. 
the 


history 


ment 





| The Labour Government in England and 
‘Mprovement in the European situation are not alto- 
it - on for it must not be forgotten that 

at vetting up the Dawes Committee was 


gether cause 4 





taken by Me R. re . 
tien : Baldwin’s Governn ent of 1923. At the same 
ime, Mr MacDonald’ nr 

MacDonald's strongest critics would not deny 


hat 
that the Prem 


regard to |} iership of a man without commitments with 
“Ke ra O cur ve 6 ‘on ° 
-UTOpe an affairs, and representing the progres- 


\ 


ve elements iad . 

— " its of the country, played a great part in speed- 
ing up the e 4 

ee evolution of a peaceful settlement. The task 


+Wwever ane . ; 
: by no means finished. No new catastrophic 
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movements have occurred in » fore; 
ments have occurred in the foreign exchan: 
i924, but chi 
the twelve mont! 
perienced movements which show that the danger of 
anger 


wes during 


a1 


the currencies of our ef European Allie 


have at one time or another during 


r 
is 


cx 
t de- 
preciation is by no means over, and if the hopes of marked 
improvement in the industrial and commercial situation 
with which the new year opens are to be fully realised 


the Government must bend its best endeavours to solving 
. ; ~ > 
outstanding problems. 


The three leading matters in this 
connection are the restoration of the gold standard in 
England and in those countries which are nearly ripe for 
this step; secondly, an arrangement of the inter-Allied 
debt question, not perhaps in final form, but to such an 
extent as to ensure that for some vears to come these debts 


will not upset the financial equilibrium or disturb the 


political peace of Europe; and finally, the working out of 


an agreement, if not actually in the terms of the Geneva 
Protocol, at leasf on such a basis as to give Europe su 
of the Leag 


g 
of Nations to permit of a reduction of its land armaments. 
As to the first of these points, it is evident from the 
sudden and secret visit of the Governor and the Deputvy- 
Governor of the Bank to New York that the exchange 
situation between England and America has reached a 
critical phase. Distinguished bankers are not likely to be 
taking an ocean trip amid winter gales for the sake of 
their health, nor d anyone suppose that Mr Norman 


ficient confidence in the effective workin ue 


Goes 


is going to arrange the International Conference of 
Central Banks which he was asked to summon two and 


a half vears ago by the Genoa Conference, or even to 
inspect the latest thing in bullion vaults which Governor 
Strong will be able to show him in the new Federal! 
Bank building in New York. On _ the other hand, 
it evident that seme decision must very soon 
be about the gold standard in Great Britain. 
The embargo on the export of gold expires at th 
end of 1925, and must either be renewed or 
allowed to lapse. The decision cannot be left untit the 
last moment, when some temporary phase im the exchange 
situation might compel action which would not other- 
wise be desirable. Nor is the summer a good time to 
decide a matter of far-reaching policy of this kind, and 
we have always been of the opinion that if uncertainty ts 
to be avoided, some pronouncement by the Government 
would have to be made in the first quarter of 1925. That 
decision will, we believe, be to the effect that the embargo 
on gold will not be renewed, or, at all events, will be 
lifted to such an extent as to ensure that the exchange 
remains at parity. We believe that this action would 
have the support of the banking and commercial com- 
Provided the policy does not involve any drastic 
movements of prices, the pre- 


is 
made 
tf 


munity. 
or seriously disturbing 
dominant opinion of the country is that the restoration ot 
the gold standard affords the surest and, indeed, the onls 
practicable guarantee against renewed violence of ex- 
change fluctuations. Moreover, if this restoration is to 
take place, the banking community would certainly desire 
that this critical and perhaps difficult episode in our finan- 
cial history should be carried out, if possible, under the 
governorship of Mr Monta: . Norman, a leader who has 
won in quite an exceptional degree the trust, confidence, 
and affection of the City. 

As regards the question of the international war debts, 
we do not think that, in view of the attitude of the United 
States, the time is vet ripe for final solution. It is 
probab!e that, among those who create opinion, the 
majority secretly doubt whether it is either practicable, 
or even equitable, that America should Insist upon pay- 
ment of its war debts by France and Italy. But the 
United States still primarily regards the matter as a com- 
mercial transaction. Europe looks upon it as part of the 
great struggle of civilisation, and cannot altogether 
repress some feeling of cynicism in the spectacle of the 
richest country in the world, which, on the computation 
of the Banker’s Trust, spent 7} per cent. o: its wealth 
upon the war, lost less than | per cent. of its man-power, 
and is now growing so rapidly in wealth and prosperity 
that it will have paid off the whole of its war debt in_ 
to 25 years, demanding what is, in fact, a war indemnity 


20 
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from France, whose war costs amounted to 214 per cent. 
of her wealth, who lost 15 per cent. of her man-power, 
whose population is stationary, and whose wealth is un- 
likely to increase rapidly in the decades when she will be 
asked to pay. But Europe has to learn that America is 
in a new world and that to a vast proportion 
of her population Europe and its problems are 
very unreal. To the great bulk of the nation 
the difficulties of making international payments mean 
nothing, and the debt is looked upon as a purely com- 
mercial affair from which France is apparently trying 
to escape with the result of imposing an additional burden 

on the American taxpayer. We believe that a strong lead 
from Mr Coolidge, speaking with the great prestige of 
his phenomenal victory, could bring about a great change 
in American opinion, but poiiticians, as Mr Lloyd George 
showed us in November, 1918, are not very much given to 
showing that partic ular kind of courage. Unless Mr 
Coolidge takes such a line, we doubt whether Congress is 
in the mood to agree to any settlement which France or 
Italy can carry out without breaking their exchanges. 
There is, however, another way out. The Dawes Plan, 
largely because it is named after the Vice-President, is 
almost a magical phrase with the American people, and a 
proposal that the problem should be submitted to an 
expert Committee would be the most satisfactory step «at 
the moment. Our chief grounds for thinking this is that 
what is needed at the moment is to play for time. It is 
imperative that in the next few months Europe should 
have that opportunity of recovery which would be afforded 
by the definite stabilisation of the mark, by the removal of 
uncertainty as to the Reparations situation, and by the 
final e vacuation in the summer of the Ruhr by France. At 
the end of 1925, and still more in 1926, it may be possible 
to forma ame idea as to what the Dawes Plan will yield. 
But to raise a highly controversial question with France, 
and thereby create an unfavourable frame of mind in that 
country towards the Dawes Plan, and perhaps even delay 
evacuation, which in its turn would create internal diffi- 
culties in Germany and bad feeling towards the Allies, 
would benefit nobody. 


We would add that whatever line America may take on 
this matter, we sincerely hope that Great Britain will not 
adopt the view credited to Mr Churchill that Great Britain 
will stand on the demand that we must get back the whoie 
of the sum we pay to America, and that, if we cannot et 
it out of Germany, France and Italy must pay. If Germain 
payments fall below the expectations of the Dawes Plan, it 
will make France less able, and not more able, to pay us. 
If we cannot adopt the view, which we believe to be tne 
right one, that France owes us nothing in respect of the 
war, we must at least adopt the line that we cannot press 
her beyond her ability to pay. To demand a definite sum 
because we have promised to pay it to America is to com nit 
exactly the same folly that France has been committing 
against Germany during the last five years. 


There remains the question of security and disarma- 
ment. It is to be expected that the Dominions will have 
many objections to urge against the ratification of the 
Geneva Protocol in its present form, and, as far as our 
own position is concerned, it is of supreme importance that 
we should not undertake any obligation which is not 
thoroughly understood and approved by the nation as a 
whole. If we enlarge our responsibilities for helping to 
ensure peace in Europe, we must be prepared to honour 
our bond both in the letter and in the spirit. The Protocol 
must, therefore, be submitted to the closest scrutiny, and 
perhaps substantial amendment, not merely by the Govern- 
ment, but by Parliament. On the other hand, if Great 
Britain, after rejecting the Tripartite Treaty of 1919 and 
the proposed Treaty of Mutual Assistance, were to turn 
down completely the Geneva Protocol, it would have the 
most unfortunate reactions in Europe, and create the im- 
pression that our professions were merely talk, and that 
we were unwilling to pull our weight in any scheme for 
enforcing the observance of the machine ‘Try set up to 
guarantee peace in Europe. Indeed, outright rejection 
would undoubtedly raise doubts as to how far we take 
seriously our obligations under the Covenant itself, to 
which we are already committed. The decision is so vital 
to future international relations that it should not be taken 
hurriedly or under the stress of temporary emotions. We 
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have this year to decide in what way and to what extent 
we are prepared to unite with other nations to enforce 
peace. It is by far the most far-reaching and important 
decision of 1925. 





RD 


MONEY IN 1924. 


By far the most important feature of the monetary history 
of the past year has been the rise in the exchange value 
of the pound, and_ the 
money market is_ chiefly 
it throws light on the given to the 
appreciation in sterling by the action of our banking 
authorities. The stolid immobility of Bank rate, which 
has remained unmoved at 4 per cent. throughout the year, 
might suggest to a superficial observer that our monetary 
rulers had been passive spectators of the improvement in 
the currency that it is their duty to safeguard; but this 
was by no means so. By an arrangement, believed to 
have been inspired by the Bank of England, the London 
clearing banks agreed last July to raise the rate at which 
they lent money to the discount market to 2] per cent. 
from 2} per cent., which had been the previously prevalent 
rate. By this simple arrangement it was possible to 
avoid the rise in Bank rate which had been generally 
anticipated as probable during the course of the autumn, 
and at the same time to twist up the market rate of dis- 
count, which had fallen below 3 per cent. during the first 
half of the year, with the result that it has during its later 
stages hovered in the neighbourhood of 3} per cent., 
nearly 4 per cent. above its levei during the corresponding 
period of the previous year. 


domestic history of our 
interesting in so far as 


assistance 


At the same time, it was 
understood that the indirect assistance that had been given 
to the market at periods of pressure by purchases of 
Treasury bills and otherwise, was granted more rarely and 
more sparingly, and this was another incentive which 
made dealers in bills cautious in their purchases at low 
rates. By these measures it was possible to secure that 
London’s credit facilities became substantially dearer— 
with the result that she was to that extent a better centre 
to lend to than to borrow from—while avoiding the shock 
and chatter that are usually produced by a rise in Bank 
rate, and, what is much more important, the increase in 
the cost of such loans to industry and commerce as vary 
with the level of the official minimum. It was naturally 
inevitable that this tuning up of the discount market to 
concert pitch should affect the price at which the Govern- 
ment was able to place its weekly batch of Treasury bills; 
but a good wind that blows nobody any ill is rarely to be 
found on the financial weather map, and the appreciation 
in sterling has in the meantime lessened the cost of the 
service of our debt to America. 

In foreign bank rates movements have been frequent 
and significant. New York has come down from 4} to 3 
per cent. by three steps, dated April 30th, June 11th, and 
August 8th, these movements doubtless having—and 
being meant to have—the effect of stimulating America’s 
activity as a lender, which has helped to relieve her of 
some of her unwieldy load of gold. Amsterdam went up 
from 44 to § per cent. and back again. Vienna had two 
advances of 3 per cent. and then a decline, which aroused 
some Criticism, of 2 per cent. The Indian rate was the 
liveliest, rising by 1 per cent. stages from 7 to g per cent., 
then falling to 4 per cent., which it reached, again by 
per cent. moves, at the end of July, and then rising to 5 
per cent. in August, and to 6 per cent. in October. The 
Bank of France made two } per cent. upward moves in 
January, and one of 1 per cent. in Dec ember, leaving its 
rate at 7 per cent.—by no means an excessive rate in Vv ew 
of the great expansion that had taken place in its dis- 
counts and advances and in its note circulation, For 
movements in the minor centres, our readers may be re- 
ferred to the appended table; but it may be observed that 
reflected the 


with the single exception of Poland, they 
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al condition of monetary affairs in Europe, and 
ae THE BRITISH LINEN BANK. 


were not of the “* freak ”’ variety. 
Incorporated by Royal Charter, 1746. 




















CHANGES in FOREIGN Bank Rates in 1924. 














—— : : 
Date. First Half-year. | Date | Second Half-year. Capital (Paid Up) = ~ £1,250,000 
a oe eee eles Set tn oot ee - 
jan. 3 Indian......raised 1% to 8% uly jSipdian....redueed 1% t0 5% Reserve and Undivided Profits = £1,606,457 
10 French ...- 7} Spay), gy 
i \Aug. 8 New York ,, % to 3% 
A nw lid % te oe M6: solaustrian ..raised ee to 15% HEAD OFFICE: EDINBURGH. 
li Dutch «2... » . $% 8 5%|  2iiindian...... » . 1% to 5% REES GRIFFITH THOMAS, R W. STEVENSON 
28 Prages "reduced §% to 5% Sept. 11\Oanzig - arene an = 10% General Manager. Ganeeen. 
| SL Polish ......ralsed 4% 80 98% log, iglindien ss» 1% t0 6 Over 180 BRANCHES THROUGHOUT SCOTLAND. 
Feb. 6 gem pe i> to s% _ aeenn.setaeet 2% & =. London Office: 38, T emetie Sts REZ 
sa) to 9° \Norwegian ,, hrea edl . .C.2. 
Mar. . ee 1 ¥ to 64%|Dec. 11/French ....raised 1% to 7% JAMES FORREST, Manager. W. F. BLACK, Deputy Manager, 


Apri! 10 Indian....reduced 1% to 8% | 12\Dutch ....reduced 4% to 44% . 
30 New York... » % to 4% i 

May 27 Prague .... » % to 6% 
29 Indian...... ” % to T% | 


Every Description of Home and Foreign Banking Business transacted 


d 4 Vienna ....raised 3% to 12% 
— 1 |New York reduced 1% to 34% 


Appended are our usual tables of average money 
19\Indian...... .” 


rates :-— 





As to the effect on the domestic money market of the 
stiffening of discount rates, we have to await the publica- 
tion of the bank reports and balance-sheets before it is 
possible to play, with full satisfaction, the usual game of 
vuessing at the significance of the changes in the figures 
therein exhibited. In the meantime, we are in possession 


Dairy AVERAGE oF Money Rares. 


Bank Rate. 


1919. 1920. 1921. 1922. 1923. 1924, 











i‘Bed\GsdiSedi\£s dif nak s a 
of the monthly statements of the clearing banks for |lsthalf...5 00°68 7 6160471300400 
November, which may, perhaps, indicate the chief ten-|2nd half. 5 60,700 5 89°53 07'319 7400 
dencies along which bank balance-sheets have been moving | ,,, poneeateentne —-— me 
' = . Vhole y’ 
during the year. As compared with November, 1923, the eee 2S Oe eee SS 8 8 
figures seem to show clearly the effects of active trade, Market Rate—THREE Monrus’ BItts, 


financed, not by expansion of credits, but by changes in 
the nature of the assets held. Advances to customers had 


| 1919. | 1920. 921. 1922, | 1923. 1924, 
risen by no less than 6034 millions, and cash, including —_——- 











=e a “| 
balances with other banks and cheques in course of collec- Se sdiSsaad Fad FSsadis—es ase a 
hana Ist half...310 0'6 22°'62%7,219 0!2 403 7 6 
tion, by 54 millions; but, on the other hand, there were | ang half. 4 7 9'613 8 460'270\/3 43314 0 
decreases of 3 millions in money at call and short notice, henasenaaipialtian mnebel aalatapnetieibitd eeaeiae 
31 millions in investments, and 34% millions in bills dis- | Wholey’r 31810 6 711 5 4 5 213 0/214 1310 9 


counted. Acceptances and endorsements, with the corre- 
sponding liability of customers on the other side of the 
balance-sheet, had risen by g millions, and in every respect 
the figures were a satisfactory indication that the banks 
had been increasing the activity of their true function— 


1919. |, 1920. 1921. 1922. | 1923. 1924. 














s . one ; |£ sp di&£ sp diés Es di~—£&s adEaad 
that of financing production and distribution—and redu- | lst half... 3 00° 4 8 7 416 02741\;100200 
cing their holdings of securities and of Treasury bills.|2@ndhalf.3 79 500/53 89 107 | 119 720 90 
The net effect of these movements on the current and]... . eteneiene oneal 
deposit accounts, representing potential purchasing power Wholey’r| 5_5 10/416 4/49 3 41/105 Wii 2 ase 8 
in the hands of the public, was a decline of 3} millions; Suort Loans. 
but it would seem that the public had more than made | ——— » oe 1 il 
good any diminution in the volume of bank money by the 1919 1920 1921 1922. | 1923. 1924 
rapidity with which it was turning over its cash and ee eee -| peg 
balances, since the clearing house record for the year ‘Es di Es diLs di/FEs diLs ds ad 
shows a considerable expansion, and the circulation of _ est Fe ela tt od Rite tae 15 0 
currency notes increased during the fortnight before ee SNE + SOS) T | OS OPE ees eee ee ee 
aaa £ g es a. eee 
Christmas by 124 millions, necessitating the transfer|Wholey’r 3 9 7/5 3 7/412 8 2 511/116 8212 5 


during December of 44 millions of Bank of England notes 
to the currency note reserve in order to avoid the pass- 
ing of the prescribed limit by the fiduciary issue of cur- 
rency notes. In the interests of simplicity, and for other 
reasons, the hope may be expressed that the restoration of 
British currency, promised by the improvement in the 
exchange value of sterling, may be accompanied by the 


merging of the currency notes with the Bank of England’s 
issue, ; 





THE WORLD'S WHEAT POSITION. 
(BY A CORRESPONDENT.) 


Tue old year closed with the price of wheat about 50 per 
cent. above that recorded at the end of 1923. Holidays 
are nowadays so prolonged that business is carried on 
under abnormal conditions after Christmas until Scotsmen 
have completed their New Year’s day celebrations, but 
up to Christmas Eve prices had been advancing almost 
daily for a week, and the Liverpool market re-opened on 


_ With regard to the floating debt, the following table 
shows the position at the end of the year :— 


FLoaTinc Dept. 


a 





‘ l -_ 
December 31, March 31, | June 30, Dec. 31, 


Pree 1923. | 1924. 1924. 1924. Saturday last with a rise of about 1s per quarter. The 
ia Fer £ aay £ a ees New Year begins, therefore, with an ominous prospect for 
B. of Eng. Adves., 1,760,000 None 13,250,000 24,750,000 | the consumer that the price of the loaf may be higher in 


Pub. Dept. Adv s.| 206,422,500 186,155,500 204,966,500 195,015,000 
‘Treasury Bills ..| 652,280,000 | 588,320,000 580,085,000 626,060,000 


1925 than at any time in 1924. 

The average householder’s oft-expressed suspicion that 
he is the victim of unscrupulous “‘ profiteering ’’ would be 
confirmed if he realised that there is no present shortage 
of wheat in this country; that we have, in fact, imported 
since August 1st last nearly 3 million qrs more than in 
the corresponding period of last year. High prices can- 
, not be attributed to the ‘‘ holding up’’ of wheat in ex- 
their charge for advances to the market, there was often a porting countries. The total shipments from all sources 
of hicks anes amount of “‘ outside ’? money, the cheapness during the current cereal year have exceeded those of the 

‘mpered the wind to the shorn lamb. j Same period last year by 2 million qrs, while from North 


—___| 860,452,500 | 774,475,500 | 798,301,500 845,826,000 
ee brokers’ point of view the year’s dealings, 
practical a = eee should have been comforting in 
ta ete aaiee Chere was no sudden rise in Bank rate 
Hilde par ations, but the fear of such a movement kept 
half of th. €s comparatively firm, at least in the latter 

ve year. And if the clearing banks increased 
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America, t.e., the United States and Canada, alone they 
have been 5 million qrs in excess. 

The explanation of the seeming paradox is, of course, 
that the markets are dominated by the prospect of supplies 
and are but little affected, except temporarily, 
hand, Every year presents its own special! problem as to 
the relation between available supplies and 
mand. The 


by those in 


effective de- 
year on which all calculations are based 


the so-called ** cereal’’ vear beginning with the harvests 


of the Northern hemisphere. Before the war there were 
six wheat-exporting countries on which the wheat-import- 
ing countries were almost entirely dependent, viz., the 
United States, Canada, 


Australia. 


Argentina, Russia, India, and 


Russia being eliminated, there are now only 
am] ° 


five, and the effect of the harvest in any one of them on the 
world’s total supply is thus accentuated. Long before the 
wheat crops of North America were 


evident that the exportable 


reaped it became 
surplus from the United States 
and Canada combined was likely to be 
than in the 
average. The supplies 


substantially less 
previous vear, and probably less than the 
other three 
countries could not be relied on to make up the deficiency, 
and it appeared that supply and demand might be so 
closely balanced—some calculations showing the balance 


available from the 


on the wrong side—that before the next North American 
harvest there might be a ‘* scramble for wheat.’’ In that 
simple fact lies the explanation of the rise in wheat prices. 
Such a situation obviously lends itself to speculation, but 
it may be doubted whether the general course of prices 
was thereby more than temporarily affected. 

The latest figures published by the International Insti- 
tute of Agriculture can be considered fairly comprehensive, 
since they cover 97 per cent. of the world’s supplies, and 
include data for practically all countries of the Northern 
Hemisphere (Russia and China e xcepted), and forecasts 
supplied by the Australian and Argentine Governments. 
The total vield for 1924-25 is put at 1,821 million centals 
(1 cental is equal to 100 Ibs), against 2,043 million centals 
in 1923-24, and an average for the five preceding 
of 1,769 millions. On this basis the present 
supplies come out at 89.1 per cent. of last year’s (which 
were unusually good), and 102.9 per cent. of the average. 
In the following table are set out the returns for 
the most important contributors to the general total :— 


‘ Million Centals of 100 lbs. 


seasons 


season s 


some of 


1918-19 
to 1922-23 
(Average). 1923-24 1924-25. 
Europe” ..cccssseee. GSIS .... T5NZ .... 6455 
ee cc accnsincen. “EEE. seve RETO cc00 4680 
United States..... 6286 .... 471-4 .... 5256 
ee ee «3... S656 .... B85 


 ecuiens EEE dnen EE npae S00 
Argentina............ 1128 .... 1482 .... 1142 
* 27 countries, excluding Russia. 


The narrowness of the margin between prospective sup- 
plies and demand this year has been variously estimated. 
Sir James Wilson recently put the total amount required 
by importing countries up to August rst next at 95 million 
qrs, and the available surplus of all exporting countries at 
974 million qrs. This estimate, based on information 
received up to the middle of November, has been modified 
by later intelligence. The Corn Trade week 
estimated the total requirements at 90 million qrs, and 
calculated that the eae would just suffice for that 
demand. Though the results are fairly close, the differ- 
ences in detail indicate the uncertainty wich governs all 
estimates even when made by experienced and disinterested 
authorities. They provide an interesting comment on the 
proposal which has found favour in some quarters that a 
Board of Control should forecast the world’s wheat prices 
for a series of vears, and conduct its operations on the 
basis of such a prophecy. 

Experience suggests, however, that facts usually prove 
less formidable than forecasts. Supplies are often more 
under pressure than the framers of estimates can 
While the present prospect is in some 
Spring may not impossibly 
which may give a new 
direction to the course of wheat prices. 


ee 
\Nemws iast 


elastic 

_reasonably foresee. 
: : - . } 

respects unfavourable, the 


} c a” pipet 
bring a change in the outlook 
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OUR INDEX NUMBER—A YEAR'S PRICES. 


A RISE =. 2 points in December in our Index Number of 
wholesale prices raises the total to 4,855, the highest o; 


the vear aes and the highest point reached since Sep- 
tember, 1921. In comparison with December, 1923, there 
is an increase of 275 points, and in comparison with the 
end of May, the lowest point of 1924, an incréase ak 228 
points. In 1923 extreme fluctuations were a little wider, 
the difference between the lowest, July, 
highest, December, 1923, being 398 points. The lowest 
of 1924—namely, 4,527 in May- -is only 53 points below 
the highest of 1923, and the average for 1924 is 4,684, o1 
319 points above the average for 1923. 
half the increase was due to the upward movement. in 
cotton prices, but these have fallen during the 
year, though not enough to balance the rise 
other textiles. This vear a substantial 
increase is due to the rise in the price 


1923, and t! 


In 1923 more than 


current 

In wool and 
portion of 1 

of cereals during the 


second half of the vear; as will be seen from the tabk 
below, however, all other groups, with the exception ot 
subsidiarv foods, have contributed to the increase 
mae a _- toe cS . ae 
Lm Os) i. 2 oO 
Oi S| sae 
~— | cS 
2 3 «| 8 ta 
45 Smt! | | gg |F8= 
Date. ne HSE BS Be B20! 
—= @ | oe °o | _ PT i= 3s. . 
$s coS5| = | & (Se! @ 
ew gh2) w | Be B82 Ss 
. ©. ais a ae  % 
Basis (avg. 1901-5) ... 500 300 500) pdf 500 | 2200 | 100-0 


Ena July, 1914 .... 579 352 6164 
» Dec, 1915 ....; 897 | 46 | 731 
» Dec., 1917 .... 12864 686 16843 
» Nov., 1918 .... 1289 7824 1848 
» Mar., 1920 .... 1508 914 29744 1246 17094) 8352 379°6 
oe ae . 1344 805 1284, 1216 | 1275 | 5924 | 2693 
, Dee., 1921 .... 9214 636 1106, 762 | 9314) 4357 | 198°0 
» Dec., 1922 .... 861 706 11844 705 | 8074 | 4264 | 193°8 
» Mar., 1923 .... 824 752 1178) 840 7974) 4392 | 1996 
» June ,, .... 8154 7734 | 11774' 7734) 761 4301 | 195°5 
» Sept. ,, «+. 823 782 12144) 7324) 745 | 4297 | 195-3 
i Swe fae 853 8154 13824 774, 755 | 4580 | 208-2 


3, 2565 1166 
Ty ona 3634 | 1652 
3394 1348; 5845 | 263-2 
903 1389;| 6212 | 282°6 


| 
» Jan. 1924 2... 9093 8454 1349 789! 769 | 4662 | 2179 
» Feb. y, .... 899 859 1308 819| 783 | 4668 | 212-2 
» Mar...) see. 897) 8434 | 13134 805 | 7804) 4640 | 210-9 
» Apl 4, eee. 904 | 8025 | 1364 788 7783| 4637 | 210'8 


» May 4 «... 912 | 7304 | 13573) 753 | 774'| 4527 | 205 
» dune 4, «see. 914! 736$ | 1347) 764 7693| 4531 | 2059 
» July 4, ose, 9514) 732 | 14233 777 | 773! 4657 | 2117 
» Aug. 4, eeee) 941 | 7445 | 13853) 781! 774 | 4626) 2703 
m Sept. y, s++/ 1003 | 7774 13954 7624) 7904) 4729 | 214-9 
» Oct. yy eves, 10274) 7864 | 1442) 7824 808 | 4847 220'3 
» Nov. 4, «++», 1009 8014 1424 797 | 8014) 4833 | 2197 
» Dec, yy «+++ 992 | 7894 | 1452 | 8153] 806 | 4855 | 220-7 














The decline in other food products on the year is entirely 
due to a heavy fall in sugar prices, which was the result 
partly of the reduction in the duty in Mr Snowden's 
Budget, and partly of an abundant crop. 

In the past month there were no very striking changes. 
Advances in foreign wheat and in flour were more than 
offset by declines in home-grown cereals and rice. There 
were reductions in sugar and tea, but in the textile group 
movements were mostly in an upward direction, Egyptian 
cotton being conspicuous. In the minerals section the 
non-ferrous metals were all higher, there being a further 
pronounced rise in lead. 

In the next table we show the movements in each com- 
modity’s index number as compared with this time last 
year, the figure 50 representing in each case the averagt 
price during the basic period 1901-5 :— 





















































3/8, nB - lee | & 
sess Se 68 loa | os 
BE 5A EE 5A BE ga 

z Z | ; Ase 
Wheat—For..| 121 |+ 43 Cotton, A . 124 |— 69 Copper ......| 56 i+ 53 
English 934 + 194 Cotton, E ....' 206 (+ 38% ——__-———— 
WEE kvéisdose 106 |+ 4 Yarn — 24 Minerals ....) 8754 + 41! 
Barley ....... 1124 + 32 Cloth 4 — 22 — —— 
Oats... «ee» 7% + 3 Wool, Eng. ..| 190 |+ 44 Baltic timber! 1014 — 2 
Potatoes . 119 +41 Do Aust... 159 |+ 29} Amer. timber; 80 — 9 
PD ccnedscec} BADD 1 MAME cccctuaces 100 |— 454 Leather...... 61 j+ 2 
Beef .....0c0.; 76 |— TeiFlax ........ 173 |+ 48 Petroleum....} 108 + 16 
Mutton coosoes S54i4+ §Hemp........ 80 |+ W \Oile .......... , 81 i. 
RUE cescsson<] CF P= EE BERS ccccvccs 133 (+ 404 Oilseed ...... 954 + 12 
} UE cvetes i; & j+ 4 
Cereals& meat 992 +139 Tertiles...... 1,452 |+ 694 Indigo........ 90 + 9 
Crystals...... 854 e 
ee 162 + 20% Pig-iron ..... 874 20 (Rubber ......| 208 (+ ! 

Coffee 156 (+ 64 Steel rails....)} 75 ete 





Sugar, cane .. 14 —118 Iron bars ... 924 : St Miscellaneous 806 


Sugar, beet ... 1274 — 44 Coal, eteam ..; 132 


Butter........ 113 (+ 12 Housecoal ... 88 (— aj Total .... 4,855 +2 
Tobacco......) 1164 oa MNO iwadceee 180 (+ 

———— ——— Tim ........ e-, 1044 + 134 
Other foods ..; 7893 — 26 j ' 
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figures show that cereals, wool, flax, hemp, jute, 
and Jjead are re sponsible for the bulk of the increase. Most 


commodities in the miscellaneous group have also 


These 


of the S : : 

risen, petroleum and oils and oilseeds being the most 

PisCil, ‘ 

onspicuous. . 
Smaller crop yields are responsible for many of the 


‘ncreases Shown in primary foodstuffs, the largest of which 
‘s that for imported wheat. Unfavourable weather 
‘-fluenced the size of the potato yield, but rice 
have offset a part of the increase. 1 
>» made to the heavy decline in sugar, but this has been 
come extent counterbalanced by a substantial in 
result of an excess of consumption over pro- 
Movements in the textiles group show some 
American cotton, thanks to an abundant crop, 


he Ss 
and meat 
Reference h;: alread 
ANCTOCTENCE WS already 
bee 
to rise 
es —the 
luction. 


diversity. 


shows a large decline on the year, and cotton yarn and 
loth are also substantially lower. Silk, too, has fallen 
heavily, but both home and colonial wool are substantially 
wher, mainly on account of the increased Conti- 
ental demand. Coal prices show little alteration, but 
pig-iron has fallen heavily under the influence of trade 
stagnation and foreign competition. Both tin and lead 
have fluctuated widely during the vear, but the latter 


A feature of 
which is now 
was touched in 


shows much the larger increase on balance. 
in rubber, 
which 


the miscellaneous list is the rise 


most double the lowest figure, 


ai 

In the comparative table below we actual 
quotations of a few of the leading commodities, giving the 
prices at the end of the past three years and at the end of 
each quarter of 1924 :— 


set out some 


yn gn SS — 














1924. 
Fed End End |————-—— ——— 
1921, 1922, 1923. Bnd End |; End End 
| March h. June. Sept. Dee. 
W heat—-No. 1, North 
BE. caeesweuas per qr} 55/6 53/6 47] 48/ 54/ 65/6 72/6 
Flour {per 280 lbs} 46/ 41/6 36/ 36) | 40) | 49) 53/ 
Potatoes........per ton} 2&7 45/12/6 £6/5/0 | £9/5/0 £10/10/0 £8 £9/10/0 
Sugar—B,W. L. Crystal- | 
lised, per cwt......... 39/3 43/6 65/ 66/6 | 36/6 | 35/6 32/ 
Cotton—Middling Amer | 
per Ib] 11°8ld | 1463d = 21°28d | 15°55d  17°37d | 13'5ld = 13°64d 
Cotton—Yarn, 32's twist, 
per Ib} 184d | 2lgd 284d | 25id | 25d | 235d 243 
Wool — Southdown) | 
washed ........ perlb| 17d | 24d 284d | 3ld 3ld 36d 37d 
Pig Iron — Cleveland| 
G.M.B.No. 3..perton} 100/ | 91) 100/ | %/ 89/ 81% 81/6 
Steel Rails — Middles-| | 
brough .perton) £14 £9 £9 | £9 £9 { &9 £9 
‘oal —Best Steam } 
perton) 30/ 27/ 30/ 31/6 30) | 3) 29/ 
Tin—Standard per ton) 170/12/6 £182/3/9' 232/11/3| 261/17/6| 224/13/9% 233/12,6 a 
Petroleum .+.-per8lbs. 164d | 13d lid 13d l3d | 13d 13d 
Oilseeds—Linseed and| 
REP per ton|£39/15/0| £42/50 £45 | £40/10/0 £38/17/6 £39/15/0' £42/3/9 
Soda Crystals ..per ton! £7/10/0) £5/7/3 | £5/2/6 — £5/2/6 | £5/2/6 | £5) [2/6 £5/2/6 
In comparison with the end of 1921, there are some 
iriking changes. Wheat and flour show a substantial 


increase, but the largest advance in the period has been 
scored by wool. Iron and steel have declined substantially, 
but there is a big advance in tin. 
Last month's price movements have raised the increase 
over the pre-war level from 88.4 to Sg.3 per cent., as may 

















De seen from the following table, in which the tadex 
number for the end of July, rg14, is taken as 100 :-— 
| Cereals | — 
Endof—- & Meat. oe ‘Textiles. Minerals Mise. Total. 
a ae eon 
a 1914 ...., 100 | 100 100 | 100 | 100 | 1000 
pecs 1918 4...) 226 | 222 293 186 241 | 237-5 
yc 1919...) 249 250 396 | 47, 263 BT 
pat 1920. ....) 261 | 260 484 | 269 | 309 | 3256 
nec gs wees) 233 | 229° 209 | 261 230 «| 2309 
jocy 1921 ...., 159 | 180 180 | 164 | 168 1696 
cine, 1922... 174 | 192 184 | 149 | 160 | 171-1 
Deo otter] USL | 194 | 18k |) 150 | 148 | 1633 
Tune, 1923 ‘77°; 249 | 200 | 193 | 152 | 146 | 1662 
Jane sess) 142 | 220 gn | «67 | 137 | 167-7 
Mar, ygaq *tt7| 248 | 232 | 225 | 167 | 136 | 1786 
Mae, sree) 155 | 240, «B13 | 173; «14 | 1810 
AP. wees] 156 | 228 | gm | 170 | 14 | 1808 
Tue, 4 sees! 157 | 208 | «220 | «162 | «140 | 1765 
— vss 158 | «210 | «219 | S164 | «(139 | 1766 
Aus oo” octet) 164 | 208 | 232 | 167 | 140 | 181-6 
me 162 | 211 , 225 168 | 140 | 180-4 
& » sess) 173 | 221 | 226 | 164 | 143 | 184-4 
N w eses! 177 | 224 | 234 | 169 | 146 | 189-0 
veoe 174 | 228 | 23172 | 145 | 1ga4 
nsrs) TM | 24 | 235 | 175 | 146 | 1893 
‘extiies, minerals, 


: and miscellaneous cous” s close 
€st point of the year, but food prices are a iittle 


AL Lilt hig 


below the top point. The total of 189.3 COMpures with 


163.3 in September, 1922, the lowest point recorded after 
the post-war boom, and with 176.5, the lowest point ot 
1()2 4. 

It may be of interest to compare the movement of 
Wholesale prices with that of the official cost-of-living 
figure. Taking July, 1914, as 100, the figures compare as 
follows: 

i conomist, Official 
1924. Wholesale. Cost of Living. 
End of January........ cccccescce 1818 ...... 179 
PUES acenntscndveaven. MN Véunins 178 
PO 5x ccddascnadeconas - EE weceke 173 
BPE 6066 sR eve Fe esiein Be scuvee 171 
MEG wees i <uctetiadieseee (A dees 169 
ee er ane Sa ceca 1400 
OULY bes cic ‘ties Rea eee +S Sandan ee 
BO be silcaueccwerekees See? Sceece S00 
September...... sees BOTT ‘scecee TOU 
when ame CEC LCE COR Teron SEO ie wtes 180 
November ...... er See wicawe 18] 
EMOUINET . ve tcscoseces DEO “‘axeces.- 46 
The two columns show a similar movement, the lowest 
being reached in each case in May, and it is a little sur- 
prising to find that the fluctuations in retail prices have 


been almost as wide as those of wholesale prices. 





NEW CAPITAL ISSUES IN 1924. 


THE notable rush of new iss°s during “November and 
December has probably left ..th an exag- 
verated idea of the aggregate ton , public borrowings 
in the London market. Excluding British Government 
borrowings from the comparison, the total was only 
slightly higher than in 1923, at £1953 millions, against 
nearly £194 millions. The borrowings of the home 
Government (excluding such temporary operations as 


Treasury bills and Ways and Means advances) fell to £13} 
millions, as compared with £774 millions in 1923. Sales of 
4 per cent. Treasury bonds last vear brought into the Ex- 
chequer £.16.8 millions, but the net proceeds of National 
Savings Certificates were a minus quantity, encashments 


Below 
summary of borrowings in London in the past four years 


exceeding new sales by £3 millions. we give a 
and the last two pre-war years under three heads—home, 
colonial, and foreign—Government borrowings being dis- 
each all other In 
and all other figures 


tinguished in case from issues. 


-— . . . . . 
reading this table in this article, it 
understood that we 
money raised, and exclude all issues or portions of issues 


should be include only actual new 


made for the specific purpose of redeeming or replacing 


existing obligations. 


DESTINATION of New CAPITAL. 


| Whole Years. 








“4912. ; +1913. | 192. | 192% | 1983. | 1924. 
vestiahinatieyeaeiiitinltceaaatst a iecetttaipisaiatantiaiieags ee —_——_—- 
United Kingdom— , £ | £ £ £ £ £ 

Government...... pil nil 202,896,300 369,628, 100 77,536,300! 13,776,206 
ae 45,335,300) 35,951,200} 73,280, 200 73,890,200 56,579,300) 70,836,200 


45,335, 300 35,951,200 276,176,500:443,518, 300 133,915,60 600 "84,612,400 





British Possessions |_| ———. |__| 
Government ....\ 14,673,100! 26,278,700! 73,650,000) 58,582,300 69,409,300 50,081,000 
Other ....cccc6 «-- 57,969,300! 49,858,500! 16,927,800) 16,341,900 23,313,600) 22,195,900 

"72,642,400. 6, .137,20€ 90,577,800: 74,924,200 92,722,900 72,276,900 

Foreign Countries — —————_|______ ime es 
Government......! 9,584,500, 26,158,200 5,905, 000! 14,254,100 26,461, 900! 40,619,900 
UMOD eecadiscetins 83,287,800) 58,290,400 16,518,900) 40,979,000' 18,292,800 11,816,900 


92,872,300 84,448,600 22,223,900 "55,233,100 “44,754,700 52,436,800 


- 210, 210,850,0 000) 196,537,000 388,978,200; 575,675,600 | a7 7 1,593,200 209,526,100 





Grand total . 





The above figures show, in the first place, that the amount 
of new capital placed at the disposal of domestic industry 
and commerce in 1924 substantially exceeded the 1923 
firure. But the most interesting point about them ts the 
light that they throw upon the controversy which raged 
during the year around the extent of our overseas lendings. 
If they do not in themselves give a conclusive answer to 
the question whether we are lending too freely abroad, 
they do at least show that such lendings were less than in 


1¢23. Dominion and Colonial Governments, it will be seen, 
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took less by some £19} millions, and the total is only saved 
from a larger decrease by the fact that foreign Govern- 
ments took over £14 millions more. This figure may be 
seized upon by critics, but the edge of criticism will surely 
be blunted by an examination of the purposes for which 
these foreign Government loans were floated. Almost the 
whole of the foreign Government total is accounted for by 
issues which must be described as for purely reconstruc- 
tion purposes. In February Japan borrowed for the 
purposes of repairing earthquake damage ; in May was the 
Czechoslovakian issue; in July the international loan for 
Hungary in connection with the League of Nations recon- 
struction plan; in October the German External Loan, an 
integral part of the Dawes scheme ; in December the Greek 
Refugee Loan, again under the auspices of the League. 
‘These operations (details of which will be found in a subse- 
quent table) cannot fail to assist in the establishing of 
foundations of sound recovery in important areas of the 
world in which British traders and manufacturers are 
deeply interested. 

In the next table we analyse in a large number of cate- 
gories the purposes for which new issues were floated last 
year and in 1923 :— 


y ear, 1924. 


















j 
| Whole | See apenas 
Year Three Total | 
| 7923, | Quarters; Fourth | Whole 
{ } to Quarter.| Year, 
aa ana aoe MEET a Sept. 30. | 1924. 
i de’ eel A i nil 
British Goverrment Loans .............. 77,536,300 9,671,500) 4,104,700! 13,776,200 
Colonial Government Loans ............ | 69,409,300! 25,231.000) 24,850, 00! 50,081,000 
Foreign Government Loans ...........- | 26,461,900 22,979,900; 17,640,000! 40 »19,900 
British corporations, &c. ................ nil | $3,642,500} 6,6 2500 10,265,000 
Colonial corporations. ........-....e008-- 4 740,700, 4,650,800} 1,48 6,135,800 
Poreign corporations ............00...++. nil | 2,412,500 nil | 2,412,500 
British railwaye ..... iitneiuihtemnandes 5,849,400 nil 995,000, 935,000 
non nnedencedcbsecensse 1,199,700, nil | nil nil 
Foreign railways .........cccccsesesseees 5,483,000, 955,000) nil | 955,000 
Australasian mines ............-.66. «+. 560,900 171 ‘000 109,500} 
South African mines .............-.055-- 1,919,300, 1,351,100 164,000) 1,515,100 
EE a5 5s handed ds cdensesscoseess 862,990 2, 169,500) 141,400! 2,: 10,900 
Exploration, financial, Oe oe oo +++ 12,190,000 5,388,300! 3,466,700) 8,855,000 
Breweries and distilleries................ _ 4,886,400) 481,000) 1,307,500; 1,788,500 
Merchants, geen DN -cscvadetcevses = ee ; 
Manufacturing . 5 dda ated sah rou 10,899,000 9,601,200; 1,216,000) 10,811,200 
Stores and trading . shounaen 2,027,000) ,000' 1,425,000 000 
ET cninnscannenepenataka 817,000 2,734,500! 875,100 3,609," 00 
SE Cor oad tp acaahededesets ov ienacs 5 2,904,100; 210,700, 430,700 701,400 
SE ditietine dd eh dine eaaegedececencdesensenee 4,71 1,499,800: 107,500 1,607,300 
Iron, coal, steel, and engineering ........ 9,416,600} 4,221,800) 2,985,000, 7, 06,800 
Electric light, power, and telegraph ....) 10,454, 8,773,400; 910,000 9,683,400 
Tramway and omnibus .................. | ‘nil =| = 837 nil 837,500 
Motor traction and manufacturing ...... 446,600) 1 147,000, 1,203,200 
CR OI EE 6 bccn cock pnccieccesspeces 728,300) nil 100,000 100,000 
Hotels, theatres, and entertainments .... 92,000; 431,500 nil { 431,500 
Patents and proprietary articles ....... 137,600) nil | nil | nil 
Docks, harbours, and shipping .......... 3,980,000; 6,025,000 160,000 6,185,000 
Banks and insurance..................-- 2,092,500! 2,362,300! 2,975,000 5,337,300 
NEN evn Gwas as ctccccescesone sss Sn 2,438,500 19,279,000 


271,393,200 134,616,000’ 74,710, 100 '209,326,10 


Of the £50 millions raised by Dominion and Colonial 
Governments, the Australian Commonwealth and States 
accounted for £33 millions. In addition to this, the 
various Australian States offered in London over £30 
millions in loans for conversion or replacement purposes. 
India, who in 1923 had appeared with a £20 million loan, 
did not enter the market in 1924, the non-Australian bor- 
rowers in this class being New Zealand, Southern 
Rhodesia, Sudan, and the Union of South Africa. It will 
be seen that British municipal authorities, who failed to 
enter the market in 1923, raised £10 millions last year, the 
berrowers being Sheffield, Edinburgh, Newcastle, 
Leicester, and the Port of London. Railway issues have 
been trifling; bank issues have increased, Australasian 
institutions being chiefly responsible. 

Turning to the industrial sphere, we find that the 
demands of iron, coal and steel, public utilities, rubber and 
oil concerns have been less than in the previous year, and 
general manufacturing about the same; while the host of 
berrowers not easily grouped under any main heading 
(representing a wide variety of domestic commercial pur- 
poses) have made larger demands on the market than in 
1923. Certainly, on the face of it, there is nothing to 
indicate that home trade and industry have been starved 
of new capital owing to the demands of overseas bor- 
rowers. Circumstances of to-day are not strictly com- 
parable, perhaps, with those of pre-war times, but it is of 
some significance that, as was shown in our first table, 
only one-half of the new capital raised in London in 1924 
was destined for overseas countries, as compared with 
four-fifths in 1913. 

The process of classification is carried a step further in 
the following table, where the totals raised for various 
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main classes of borrowers is given quarter by quarter since 
1919 :— 
(In Million £’s.) 





| 
| 
































| ’ Ss @ ile ¥ o a im j 
Se..\% </British'&§ .“3S8£ 0.35 
fanerrmUcep Wing = at 
lISsei2256! and SSeS ggcies—!) 
coals 2 £\5 “OS |Foreign) Es : E z mS 5 26) 
Bor™ O | Corpn.in "Sma © 
1919—Ist quarter ...... 2919, 2626) | 30 | 10 41) 
a a naeor: Po as Eas | 47 8 | 
OE Sas cometh | 5178| 4734) 3. |S 23 | 28 
Ba sé 83 8 | 24 | T3 | 146 | 
EE a iinet ti chad beatae 
Total whole year, 1919. . 1 0174) 8058) 148 | 29 | 153 | 183) 1603 
fcuemenateses Pasenenennincee ate ke EE ee a - 
1920—Ist quarter ...... 1351) 75) 55 | 47 ‘3 1) 22 65) 1076 
ia ack 980, 97) 25 | *206 2 | 24) 626 
ee ae ae 612) 49) #142 ey 33) 78) 310 
SR iets ete 752; 1551 40 | »*70 46 22) 399 
[je | 
Total whole year, 1920... 3675, 376 120 | 465 | 11) 103 189 2411 
1921—Ist quarter ......| 634) 170 93 | *99 |... 14] 98) 159. 
2nd 4, cvceee| G53 S)) 237 | 82 / .. g | 54) 241 
Re es | 579) 391) §3 30 | 6 ‘1 7) 91 
od eas 202°4) 1436 412 Paes on te ee Oe 
ee . = 
Total whole year, 1921.. 3890) 202° a 795 | 239 6} 24 169 62°8 
paella hatedilidiediroriapnelhinn iy Rpbesesnsict inne rene 
1922—1st quarter ......; 286°2| 2119) 201 | 84 | 14-7 " ‘l | 91 | 21°9 
ae aaceet | 1626 924) 46 | 33 | 54 | 75/| 194 
a ene 619} 425) .. | o ol 3| 175 
Meer once 63:0) 225) 182 | 12 1) 23 | 5] 178 
ee ee eee a ej oe — 
Total whole year, 1922... 573°7| 369 7) 729 | 129 | 148 | 94 17° 4 | 76€ 
1923—I1st quarter ...... 862) 43" 8| 18:1 5} 32 5° 2 | “154 
a deen 951} 200) 473 |. 14) 37 | Ll} 216 
ay. basics 4] 49 21] 2. | 35] 15 | 2] 142 
Mh ae coPicas 647 20) os). || | 18) im 
Total whole year, 1923,.| 271 4| 77 1| WE f ss 5 165 | TT 693 
_— | eeenieieienien mf S eepepensenae = 
1924—I1st quarter ...... | 360/Dri- 4 191 32 i 34 3 1l3 
a eaeee 696, 118} 21 | 24 |) .. | 14 | .. 31°9 
RR eat 2oDr 9} 69 | 5 | 10, 41 | 14] 160 
ae 8a, eee | 47) 41) 425 | 66 | | 38 6} itt 
Total whole year, 1924... 2093, 137/ 906 | 127 | 10| 127 | 2 3] 763_ 


*In 15 months after April, 1920, £60,000,000, mostly Housing bonds. 


This table brings out the large volume of issues in the last 
quarter of the year, and it is by that, undoubtedly, that the 
year 1924 in London’s new capital market will chiefly be 
remembered. The two features of this quarter were, of 
course, the huge over-subscriptions of the German loans 
and of the Greek Refugee loans. For a few weeks every 
issue of any ordinary degree of merit was snapped up with 
such alacrity that the country investor raised the old com- 
plaint that he was precluded from the chance of obtaining 
new stocks at issue price. The enormous totals of applica- 
tions were, to a large extent, swollen by the operations of 
‘* stags,’’ whose activity for a time reached a level remini- 
scent of the days of the post-war boom. 
this lay a real and powerful! demand by the boné-fide 
investor was shown by the way in which many issues held 
much of their initial premiums after the ‘ ‘ stags ’* had sold 
and secured their profits. This point is illustrated in a final 
table, in which we list (with dates) some of the most. 
prominent issues of the past year :— 


CoLtontaL GOVERNMENT'S. 








| 


| Price 
b. -saned Name and Description. | Nominal| Issue | gg of 


| Amount. Price, | 1994. 
Be aaa 








& 
May |Commonwealth of Australia, 5% Stock ( 1935.45)|10,000, 000 4 a 
Nov. |Commonwealth of Australia, 43% Loan co) | $000 a eat 974 
Nov. |Union of South Africa, 5 % Stock (1940-60) ... | 





May |New South Wales, 5 % Loan (1935-55).. par | 10] 
Nov. /Sudan, 4 % Stock (1950-76) ........... 86 88+ 
Feb. |Southern Rhodesia, 5% Stock (1934-49) 98 | 103 
May |New Zealand, 44% Stock (1944) 6S | 8 
Dec. | Victoria, 43 % Loan (1940-60) . 91h ve 
Feb, |Western Australia, 5% Stock 11935-45) 9% 86 «OM 





Oct. |Queensland, 5 % Stock (1940-60)..............+. ; 97% . 102 
CoLontaL CONVERSION LOANS. 





March |Union of South Africa, 5 % Stock (1933-43) ....| 4,000,000} 99 101 
March |New South Wales, 5 % Loan (1935-55) ........ 16,419,002 2 10} 
April Queensland, 54 % Stock (1926-29) ...... aie ain iew 12,703,734 | 1006 
FOREIGN GOVERNMENT. 
May (Czechoslovak State Loan, 8 % Bonds (1925-52)! 1,850,000 | 964 | 99 
Oct. German External Loan, 7% Bends (1925-49) . . 12,000,000 | 92 97 
Dec. Greek Refugee Loan, 7 % Bonds (1925-65)...... | 7,500,000 | 88 
July Hungarian Loan, 74 % Bonds (1926-44) ........ | 7,902,700 88 | 4 
Feb, Japanese Government, 6 % Loan (1329-59) ....|13,000,0C0 | 8 92 
March Siamese Government, 6 % Loan (1930-64) ...... | 3,000,000 | 4 | 103 
British CORPORATIONS. 
April |Edinburgh Corporation, 44% Stock (1940-60) ../ 1,500,000 | 95 97 
June |Sheffield Corporation, 44% Deb. (1944-1954) ....| 1,000,000, 96 | 97% 
October) Bradford Corporation, Stock CHO . see} 1,000,000 99 | 100 
Dec. /|Port of London, 42% Stock (1940-60) .| 3,000,000 | 984 97h 
INDUSTRIAL. 
April |Allied Ne pers, 8% Cum. Pref., £1 ........! | 4,750,000 par par 
Dec. |Armstrong- Whitworth, 64% Deb. Stk. (1939)... | 3,000,000 994 99 
July (Harland and Wolff, 6% Cum. Pref., 2] ........ | :| 4,000,000 es 
June (Lever Brothers 74 Cum. Pref., £1.............. 5,000,000 | par 26> 





But that behind 





One 





e of | 
did 


the 


be € 


ver! 
@ inve 


» <oo! 


asain 































































January 3, 1925.] 


» One or two issues, such as those of Victoria and the Port 
© of London, ran rather near to the Christmas holidays, and 
> aid not attract a wide public. But there are no signs that 
- the investor is as yet suffering from indigestion, and it may 
> be expected that the activity of the market will be revived 
very shortly. One of the most interesting questions for 
= investors, as they stand on the threshold of 1925, is how 
coon saturation point will be reached. 





4 THE TIMBER TRADE. 
; (py OUR CORRESPONDENT. ) 


’ Tue mild weather in the North of Europe has permitted 
further large number of timber to come 
forward from the mid-Swedish and Finnish ports to sup- 
plement the already heavy supplies of building woods in 
the United Kingdom, but at this period the season can 
well be described as over. The statistics of imports of 
sawn softwoods, i.e., for general house carcassing, floor- 
ing, and joinery, as well as for general work, during last 
month show a slight increase on the large import in 
November last year, strange as it may seem to the ordin- 
ary business man, Russia being the predominant shipper, 
with Finland next and Sweden a bad third. This remark- 
able recovery of Russia as a leading wood exporting 
D ountry is not confined to just one month’s arrivals, as 
for the eleven months this year her imports are only 
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some 280,000 loads less than Finland’s, but over 105,000 
a loads more than that of Sweden, the increased imports 
f wood from all countries amounting to some 500,000 
‘loads compared with those of January to November, 
In these increases Latvia and Poland have shown 
up well this year compared with last. 
' With the growing stocks on the market, particularly 
_-at the docks in London, the spot market has been de- 
@ pressed, and the public auction sales (now over for this 
year) have shown results that were not surprising, though 
by no means cheering ; yet a fairly good consumption has 
+ deen steadily maintained throughout, and has proved very 
comforting for holders of stocks. For the past four 
years the outlook has been very promising at this season 
ol the year, but hopes have been far from justified. There 
seems, however, to be a promise of much better trade at 
ve turn of the present year, in which great railway exten- 
sions and, it is hoped, more house-building, will call for 
good supplies of wood, and also create a brightening in- 
fluence on trade generally, with a stimulating effect on 
>the spot market for timber. 
In the free on board market, after a rush of some 
shippers to clear their stocks almost at any price to 
prevent over-wintering, a more steady effect is noticeable 
_n value ideas at Swedish and Finnish wood-producing 
_ centres. The slump must have been heavily felt in Fin- 
and, but it is believed that Swedish shippers were not 
#° ager to rush into the selling market at any price, and 
@the fact that only 78,300 loads were imported from that 
ountry in November, against 119,600 in November last 
: ee 116,400 in November, 1922, goes to show that 
we tS great justification for that belief. 
setae ie. —- of September _and October, 
eer en fo owed by a more optimistic feeling 
J Mie Gemand will be much better from the Continental 
eae countries next vear (it has shown an improve- 
ant any ady), and the wood producers are trimming their 
notaries. & but it is well to remind them that im- 
; lotto are by far the largest buyers of North 
ce ~~? oduc tions, have only operated largely this 
contin... £8 prices have been cheap, and that they will 
“UE to do so next season only on these lines unless 
" Increased demand and corresponding values allow 
0 pay hich rates esponding spot values allow 
regrettable hee f this ’ 
cline in didoeiaans ai t ont season s 
Brith the two oaeownd anadi 
previous years. 
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ture trades, for interior fittings in offices and ornate 
buildings, for passenger transport conveyances by road, 
rail, and sea, for agricultural implements, &c., the im- 
ports seem to be ever on the increase; this year they 
amount in volume to 23,390,000 cubic feet, compared 
with 18,685,000 cubic feet in 1923 and 12,513,000 cubic 
feet for the eleven months ending November, 1922. 
From this one must conclude that a larger consumption 
has been proceeding this vear. The imports of sawn 
hardwoods from the United States grow in volume year 
by year, and supply over 50 per cent. of this year’s 
imports. Canada, it is gratifying to note, is substantially 
increasing her supplies of sawn birch, maple, and other 
hardwords (though, as mentioned above, this is set off 
by a fall in softwood imports), and hardwoods from the 
British East Indies also show a decided increase compared 
with previous years. Taken generally, prices for sawn 
hardwoods are fairly well maintained, and fortunately do 
not suffer the violent fluctuations in values that have been 
experienced in the softwood market. 

In hewn or log imports, increases are to 
be recorded. Mahogany logs particularly show a 
surplus for November, and for the eleven months, com- 
pared with 1923 and 1922. Prices remain very firm for 


also 


the African and better-class Honduras wood. In hewn 
hardwoods the United States and Canada stand out 
prominently. In softwood logs, Russia is the pre- 


dominating shipper, but the latter branch of the trade is 
only a minor feature of the wood market. 

The only important section of the wood industry that 
has received less imports this season is that of pitwood, 
which shows a falling off of 680,000 loads. This, as 
pointed out in a previous issue of the Economist, is due 
to the bad state of the coal trade, but prices for pitwood 
in the South Wales district have shown a slight improve- 
ment in recent weeks. 





POSITION IN PARAGUAY. 
(BY A CORRESPONDENT. ) 


FOLLOWING upon total default for over three years, re- 
sumption of payment by Paraguay upon its 1886-1896 3 
per cent. bonds is indicated. The External Debt, origin- 
ally £994,600, of which £359,550 has been redeemed, 
amounts to a little over £700,000, in addition to the 1915 
loan for £434,460, privately issued in London, and the 
loan from the Argentine National Bank, which, together, 
brought up the total foreign indebtedness of the State at 
the end of 1922 to £:1,335,155- Since the ad referendum 
agreement between Dr Galeano, the Paraguayan Govern- 
ment Agent, and the Council of Foreign Bondholders, held 
in London a month or two ago, nothing has transpired to 
affect the favourable impression then created, or to 
shadow the prospects of debt repayment resumption as 
from January 1, 1925 (the first coupon falling due in July). 
The agreement entered into provides that Paraguay 
assigns as security for the future service of the 
debt the export taxes on the chief articles of export— 
yerba-maté and hides—and that the Council of Foreign 
Bondholders should receive upon behalf of the bond- 
holders a new undertaking, to remain in existence during 
the life of the loan, under which the taxes would become 
payable only to the Council’s agents, who wouid issue re- 
ceipts for the same, such receipts being accepted as proof 
of the tax having been paid by the exporters. At the same 
time, the agreement provides for the proceeds to be re- 
mitted to London monthly, a sum, amounting to between 
£4,000 and £5,000 per annum, being applied to redemp- 
tion by purchasing, in the market, arrears certificates. 
These will be issued to existing holders for 50 per cent. 
of the arrears coupons from 1921 to 1924, while a similar 
amount will be applied to the current redemption of the 
debt. That will be effected by tender until the bonds 
stand at 70, when redemption will take place by drawings 
at that figure. Upon the complete redemption of all 
arrears certificates, which, it is estimated, would occupy 
a period of five years, the sum saved would be utilised for 
the purpose of increasing the current sinking fund. 
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_ cin view of the substantial increase in the exports en- 
joyed by Paraguay during 1924—and giving promise 
of continuance into 1925—there would appear to 
be sufficient proceeds available for application to the 
redemption of the indebtedness. The country seems to 
nave recovered very generally from the worldwide dis- 
turbance created by the late war, and to have responded 
promptly to the more peaceful conditions re-established 
in the interior. Imports rose in 1924 to $4,747,167 (gold), 
compared with $2,829,400 in 1923; while exports reached 
54,334,620, compared with $2,972,241 for the 


same 
period. 


: As a matter of fact, these figures, presenting a 
total of $9,081,787 compared with $5,801,641 for the 
previous year, underestimated the position, since they 
were considerably below the actual totals realised. In 
Paraguay, as in other South American countries where a 
somewhat defective fiscal system is perpetuated, Customs 
House assessments in no way represent the real com- 
mercial value of goods imported and exported. 

The general trade situation in Paraguay is, perhaps, 
fundamentally more sound to-day than has been the case 
for several years past, a fact largely due to the improved 
railway communications with Argentina, on the one hand, 
and with Brazil and Uruguay on the other. The country 
is now permanently relieved from the anomalous position 
of having to depend entirely for its external transport 


facilities upon a_1,200-mile waterway, the  Para- 
guay river, with its seasonal low and dangerously 
high levels. Another important factor in the 
country’s economic improvement is the — cotton 


industry, which is reported to be very promising. While 
the last picking, completed in August, showed that the 
current crop was not of first grade (due to unfavourable 
weather conditions), it was still found readily marketable 
at good prices. Within the past year or so Paraguayan 
cotton has obtained a strong footing upon both the Liver- 
pool and London markets, while German demands have 
been continually increasing. It is reported that, of the 
new crop, fully 80 per cent. will go to Germany, unless 
higher prices should be tendered on the Liverpool market. 
During the first six months of the current year cotton 
exports have exceeded 6,000 bales of 500 Ibs each, while 
the new season’s crop movement is expected to prove 
even more satisfactory. In 1925 the area planted will be 
considerably increased, and it is expected that in a few 
years’ time Paraguay will be exporting between 50,000 
and 60,000 bales of high-quality cotton, bringing in addi- 
tional revenues, considerably exceeding £°1,000,000. If 
realised, this would mean that about one-third would be 
added to the value of the company’s present export trade. 
Given a continuance of peaceful conditions, there seems 
no reason why these ambitions should not be attained. 
The increase in cotton cultivation has been largely due to 
the efforts of the Banco Agricola, which has financed 
several enterprises having for their object the cultivation 
of cotton as a domestic industry. The Paraguayan pro- 
duct would appear to be of fine quality, and difficulties 
originally experienced in regard to the irregular ripening 
of the bolls have been steadily overcome by judicious 
selection of seed. 


In addition to cotton, Paraguay exports large quantities 
of preserved meats in the form of canned beef and its 
extracts, with the by-products of horns and tallow. Nego- 
tiations have recently been resumed between an important 
British extract-of-meat company and the Paraguayan 
Government for a concession to install additional freezing 
works at Asuncién. Tobacco is also one of the more 
important crops, and bids fair to become a vaiuable source 
of revenue to the State. Up to this vear production had 
been greatly interfered with by the internal troubles that 
precipitated the last revolution. Normal production 
aggregates 24,000,000 Ibs, of which considerable quanti- 
ties are exported to Argentina and the Netherlands. 
Under the improved conditions already noted, and climatic 
conditions proving favourable, it is hoped that the pro- 
duction for 1925 may attain a total of 13,250,000 Ibs 
(6,000,000 kgs), unless the tobacco-growers should turn 
their attention more largely to the profitable pursuit of 
cotton-raising. 

The United Kingdom enjoys a substantial share of 
Paraguay’s trade, larger than that of any nation with the 
exception of Argentina. For the first six months of the 
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current year the total value of exports was $6,771,77< 


(771,770; 
but this was about $100,000 less than the imports during 
the same period, and occasioned a small adverse balanc: 
of trade. Of the exports, about 7o per cent. went to 
Argentina. Of the cotton exports, 24 per cent. were also 
taken by the neighbouring Republic, absorbed entirely 
Buenos Aires, but destined for re-shipment to Europea: 
markets. 

The number of bank deposits continues to increase; 
the available money supply appears to be adequate to 
present needs; and the purchasing power of the peo; 
is continually expanding. In September last all paper 
currency issued before 1920 was called in, only 50 
cent. of the value being paid after that date. By this 
regulation, 91,471,105 Paraguayan paper pesos were Ccan- 
celled, leaving 171,235,455 paper pesos in circulation. 
With the new notes to be issued by the Government to 
take the place of those retired, it was expected that at the 
end of the current year the amount in circulation would 
be somewhat less than at the same period in 1923, when 
it totalled 220,461,105 paper pesos. 








Notes of the Week. 


The Problem of Cologne.—Article 429 of the Versailles 
‘Treaty opens as follows:—‘‘ If the conditions of — the 
present Treaty are faithfully carried out by Germany, the 
occupation referred to in Article 428 will be successively 
restricted as follows :—({1) At the expiration of five years 
there will be evacuated :—The bridgehead of Cologne and 
the territories north of a line running along the Ruhr 
a Clause (1) goes on to detail the evacuation 
line, while Clauses (2) and (3) specify the further stages 
of evacuation in 1930 and 1935 respectively. The date 
applicable to Clause (1) is next Saturday, January soth. 
On Wednesday the Conference of Ambassadors assembled 
in Paris took the very serious step of deciding that the 
evacuation contemplated by Clause 1 of Article 
to be carried out on the appointed day, for the following 
reasons :—(1) That Germany has not fulfilled her obliga- 
tions from the military point of view, and cannot now 
fulfil them by January 1oth; and (2) that it is necessar; 
for the Allies to await the general Report of the 
Inter-Allied Mission of Control! in order to decide 
what may be expected from Germany in the future. It 
would be difhcult to over-estimate the gravity of this deci- 
sion. It is regarded in Germany as a deliberate breach o! 
the Treaty by Great Britain and France. It comes at 4 
moment of unsettlement in German politics, and will 
assuredly rally powerful public support to the forces o! 
intransigeance and reaction in that country. It is a step 
for which the British people will demand to see the tullest 
proof of justification. British opinion roundly condemned 
France two years ago for marching into the Ruhr on what 
was regarded here as the pretext of a minor and technical 
default by Germany. We have no doubt that in this case, 
too, Germany is guilty of minor failures to carry out the 
letter of her undertakings, but the country has the right 
to be assured that the reason for not evacuating Cologne 
is something far more solid than that of a mere technical 
failure by our ex-enemies to carry out their part of the 
Treaty. Nor will it, we believe, condone the decision on 
the grounds of expediency, or accept the plea that we must 
stay indefinitely at Cologne merely because our with- 
drawal would embarrass the French position in the Ruhr 
—a position which our own Government has declared to b 
iliegal, and which we cannot conceivably allow to swa) 
our judgment with regard to the fulfilment of our own 
Treaty obligations. We have, however, to face the fact 
that the die has been cast, and Cologne cannot now be 
evacuated on January roth. This, however, in no wa) 
absolves the Government from the duty of insisting upon 
the full publication of the Report of the Control Mission, 
whose discoveries are made the basis of the present policy. 
The public must be satisfied that Germany’s shortcoming 
really are so serious as to rob her of the right to the opera- 
tion of Clause 1 of Article 429, quoted above. Moreover, 
matters cannot be left as they are. It is of vital import 
ance to the future peace and recovery of Europe that at te 
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il uation both of the Ruhr and of Cologne. There is 
for believing that it is not yet too late to effect a com- 
rise acct ptable to Germany, under which both areas 
id be evacuated in the early summer. We hope that 
-ts of the British Government will be concentrated 


bringing about this dénouement of a most unfortunate 
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i. Nine Months’ Revenue and Expenditure.— Many pitfalls 
+ the attempt to estimate the final result of the 









ot from the ascertained results of nine months’ 
But the probability which appears to emerge 
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sht is th re year’s expenditure will be met on the 
ea min ee ete LONDON PARIS 
er basis of taxation esta ai red by Mr nowe en. © 26 Old Broad Street 3 & 5 Place Vendome 
O w below how the revenue figures compare with those of | : 
e e corresponding period of last year, and append for |= : 
¥ mparative purposes the actual revenue for_ 1923-2. and Fe vunan E 
; 1 estimates for the current fiscal vear | 
ail expenditure of 1923-24, will prove fairly accurate. In 
> NUR ’ : A 2. ial” ? ; 
Ri en B (in million £) _ | estimating the outlook for tax remission next year, it mus 
| be remembered that Mr Snowden’s tax reductions will 
Laat ee | ~—— = cost an extra £14 millions in a full vear, while the Gov- 
ear | ear esults. : 
cl ‘rmment is already co t su 
(1923-24)| (1924-25) i sor sare : re dy committed to extra expenditure on 
Actual. (Estimates. 1923- 24, 1924- 25. projects as Singapore, and Empire _trade development. 
2c eas aad ac ancl pecan eames eatin On the other hand, reviving trade is expected to olen, 
istoms and Excise......+.+. a a 2044 “ie expanding revenue under many heads, but much ob- 
Ratete Duhie§ .<cvcces coeece " P a ly le . | | . Si seis Simsalty } Xf 
' : : viously depen ipon the success acl b 
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rs Meepther Taxes ....-sccccccsees, 62S 578 358 | 340 spending departments. 
 —agpost Office receipts ........-. 528 53:5 37:8 41-0 
i nterest, A&C. wccccece ieee 1355 13:2 114 | 10-7 caniaeciassasiieidiee 
7 liscellaneous and _— special : , 
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: a371 | 794-0 5332 | 5041 |“ a Les oe oe : 
' a ai eect eee nn FAC ertOd 5a per cent. Exchequer bonds mature at ther 


eel hat there is a deficit to date of £:90 wittione need not 
rd @@isturb us, for the last quarter is always the heaviest 
Ne @Bevenue provider, while the nine months’ expenditure 
Yoludes two bi-annual instalments of interest on both the 
'$ @preat War Loan and the Anglo-American debt. Mr 


end of the month to the amount of over 4,50 millions, the 
Government is making a new issue of 34 per cent. Con- 
version Loan, 1961. The issue is being made by 
tender, and the minimum price at which tenders 

















































a= | sPnowden budgetted for a drop in revenue in the full year will be a cepted has been fixed at 77%, per £100 
ww! £43 millions; the nine months show a drop of & 29 | Stock. ‘Tenders must be for sums of 410,000 and 
ry lions. The decline under Customs and Excise is going multiples thereof, and must be delivered at the Bank ot 
he ister than estimated, being £26.5 millions out of an England before 1 o'clock on Phursday, January 8th, and 
de siniated £30 millions for the whole year. Reviving all tenders must be at prices which are even multiples of 
It ade may yet help this source of revenue before the fiscal | Sixpence. The stock will rank pari passu with stock of 
CIs car ends. Estate duties vield a £4 millions increase in the 34 per cent. Conve rsion eon already existing, interest 
ol ace of the predicted decrease, while the maintenance of | being payable on April ist and October rst. Th: 
a come-tax and super-tax receipts is the most satisfactory | #4Nouncement, w hich was made on Wednesday just befor: 
ill ‘ature. These are a trifle better on the nine months, | the close of business, took the stock markets by surprise, 
ol hereas the estimate was for a £4 millions fall on the | and the quot ition for 3) per cent. Conversion Loan was 
ep ear. But, as will be seen from the table, nearly half the | promptly lowered to 77}, a drop of over a point on the day. 
* proceeds of these taxes have vet to be collected in the last 

ed larter. Miscellaneous special ag are disappoint- ; : ; ; 
vat Png, the nine months’ yie ‘id being £7} millions down, | Bankers’ Clearings in 1924.—The Bankers’ Clearing 
- oe an estimated year’s decline of < 4 millions; but | House issued the figures of bank clearings fn 1924 on 
fhe scelancous ordinary receipts are coming in better than | the afternoon of New Year's Day. This commend- 
cht vet = ee Oe 2 greens ot EY. able promptitude might well be taken to heart by the 
ry ‘ture. A similar analysis of the iaeniioaes hanes is Rages y of Government departments, the q os of 
cal en below : ; : - ~~ | course, excepted. The total amount of bills, cheques, 
the ' Paar oe &c., paid at the London banks during the year 1924 
me -XPENDITURE (in million £). 


breaks a new record, and shows an increase of 7.9 per 
cent. in comparison with 1923, and of 1.3 per cent. in com- 
parison with 1920, the previous record year. The figures 
read as follows :— 


| | gan yet 
Last | Current | Nine Months’ 
Year | Year | Results. 
|(1923- 24)| (1924-25) |—_—_—___ —_____ 


| Actual. Estimates | 1923-24. 1923-24. 
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its and portant factor contributing to the increase is the more fre- 
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- Sate, and past experience suggests that Mr Snow- | increase of 2.6 per cent. at £150,014,200. “* Indications 
yt : iMate, h : 
It fate, which was within #1 million of the actual 


of a revival in trade in the second half of the year, as 


aero, anaes 


compared with 1923, may be observed, and the figures 
of the Metropolitan and Country Cheque Clearings, to- 
gether with those of the ten Provincial Clearings, con- 
firm this.’’ The first quarter showed a total increase of 
4-8 per cent., the second of 6.6 per cent., the third of 
11.8 per cent., and the fourth of 8.8 per cent. The 
smaller increase in the last quarter is due to the fact 
that the last quarter of 1923 showed a subst:.atial increase, 
while all the preceding quarters recorded decreases. 
Each month showed an increase over 1923, but March, 
1920, remains the record month, with a total of 
£3,661,969,000._ The highest monthly total for 1923 was 
January, with £3,466,769,000, and the lowest, August, 
with £.2,939,761,000. The highest daily total was on 
Wednesday of this week, with £:259,924,000, which ex- 
ceeds the previous high record of June 30th last by over 
#12 millions. The report points out that the Metro- 
politan Clearing, being comparatively free from those 
purely financial operations which swell the Town Clearing 
figures, is a fairly reliable index to the trade of London, 
‘““and there is no doubt that the big influx of visitors 
in connection with the Wembley Exhibition is reflected 
in the totals of the summer months.’? November and 
December, however, also show increases of 3.1 and 8.5 
per cent. respectively. The Country Cheque clearing, 
which reflects fairly accurately the fluctuations in the 
general trade of the country, shows increases of 0.2 per 
cent. in the first quarter, 0.5 per cent. in the second, 
5-9 per cent. in the third, and 6.1 per cent. in the fourth. 
Eight of the ten provincial clearings show increases in 
comparison with 1923—namely, Birmingham, 5.2 per 
cent. ; Bristol, 4.4 per cent. ; Hull, 1.8 per cent. ; Leeds, 
0.4 per cent. ; Leicester, 1.1 per cent. ; Liverpool, 5.3 per 
cent. ; Manchester, 5.5 per cent.; and Nottingham, 3.1 
per cent. The two decreases are Newcastle-on-Tyne and 
Sheffield, centres of the iron and steel trades, and amount 
to g.1 and 5.3 per cent. respectively. The New York Clear- 
ing House for the twelve months ended November 20th 
shows an approximate total of £48,536,576,000 (taking 
the dollar at 4s), or an increase of £6,060,340,000 as 
compared with the previous year. 





Security Values in 1924.—The Bankers’ Magazine calcu- 
lations of the market value of 365 representative Stock 
Exchange securities for December show that the past year 
has been a good one for holders of Stock Exchange securi- 
ties, the total valuation being £.6,518 millions on Decem- 
ber 17th, as against £6,256 millions on December 17, 
1923, an increase of £262 millions, or 4.1 per cent. In 
referring to the general character of the appreciation in 
values in 1923, Our contemporary writes: ‘‘ At the end of 
1923 the opinion was held pretty generally in the City that 
the chances for 1924 favoured activity and marked strength 
in the variable dividend list rather than in British Funds 
and kindred stocks. That view, of course, was based 
mainly on the obvious fact that gilt-edged stocks had 
already risen appreciably since the war, while the variable- 
dividend group had not rallied to anything like the same 
extent, and, moreover, it was felt that, inasmuch as the 
trade position could scarcely be worse than it was in 1923, 
there was a chance of acquiring many industrial shares at 
bottom prices. And for once expectations have been ful- 
filled with more than usual accuracy.’’ Of the large 
increase for the year only £64 millions, or 1.5 per cent., 
occurred in the list of fixed-interest stocks, while variable- 
dividend securities rose by £197 millions, or 9.4 per cent. 
The rise in British Funds is a little under 2 per cent., while 
Colonial Government stocks, notwithstanding many large 
loans have risen by nearly 3} per cent. Similarly, there 
has been a moderate advance in the prior charges of 
English Railways, the movement being sympathetic with 
the general strength of investment stocks rather than a 
reflection of increased confidence in the railway industry 
itself. This would seem to be borne out by the fact that 
in the variable-dividend list English Railway ordinary 
stocks are actually a trifle lower for the year, a movement 
which is in striking contrast with the ordinary shares of 
United States Railways, where an all-round advance of 
nearly 11 per cent. has occurred, a similar movement also 
taking place in Foreign Railways. The outstanding 
feature is the rise in leading Home Industrial shares, in 
which an appreciation of £50 millions, or 15.2 per cent. is 
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shown. An exception to the general upward movemen; 
a decline of £6 millions, or 10 per cent., in the Iron, St. 
and Coal group, in spite of a rally in recent months. 
the miscellaneous and more speculative markets a ¢ , 
spicuous feature has been the rise of over 95 per cent, . 
the Tea group. Rubber shares are up by 24 per cen 
and Oil shares, after depression during the greater par | 
of the year, have recovered during the latter part of t, — 
ycar, and are 11.7 per cent. higher on balance. In gp), Jea! 
of the general appreciation in values, the index saa more: 
shows that they are still not quite up to the general hig 4 
level which was reached in April, 1923, as may be se 
from the following table :-— 


(Dec., 1921 = 100.) 































































Fixed. Variable. Total, - 
i ci cetce: GE Secee MM acca 1454 2, 
April, 1923 ......... . 1164 .... 1244 .... 1190 245 


OB CED scvceneccecs BREM cose BRUO ccoe 1198 
June, IGF cccccsesce’ A134 2.2 1999 .... 1155 
Dec., 1924 eeeeceseos 1129 eeee 126-9 cere 117°5 


The index number for the total is now at the highest poir | 
for the year 1924, while that for variable-dividend secur, 
ties is the highest recorded since the Index Number wa ~ 
compiled. 


Stock Exchange Responsibility.—A Stock Exchang 
correspondent writes :—QOn the last day but one of the o} 
year the Stock Exchange was startled by the failure of 
firm of brokers in the House. For a second it seemei 
impossible to believe that the hammer could have com 
into operation, and the announcement which followed wa 
received in a silence that could have been felt. The ci 
cumstances surrounding the failure are of a character by” 
no means fitted to give the Stock Exchange a good adve 
tisement, and members of the House profoundly deplo 
the reasons which led up to the hammering. The incide: 
is one which serves to emphasise the desirability, froz 
the point of view of the Stock Exchange credit, that ther 
should be established some insurance fund reserved fo 
the purpose of indemnifying the public against any los 
such as clients might sustain when circumstances of 2 
unusual character occur in connection with a default « 
the House. The obvious result of a failure is that th 
banks and similar agencies can appeal to their customer 
for business in stocks and shares on the ground that they 
the public, are likely to run little risk in transacting su 
business through them. The banks can point to ther 
huge reserves as being an evidence of the unlikelihood 074) 
their customers suffering loss by reason of a Stock Es 
change default. What the actual position of the bank 
may be in the matter it would be interesting to know 
for they, even more than Stock Exchange brokers, ar 
obviously agents. Many of them render to their customer 
the brokers’ contracts, and confine their own part in the 
transactions to crediting and debiting customers’ pas* 
books with sales and purchases, accepting, presumably 
no liability in respect of the proper carrying out of th 
bergains. At the same time, the Stock Exchange broke 
cannot but feel that there is no disguising the fact of th 
banks being in a position to claim that the risks atte 
dant upon dealings through themselves are less than tho 
which attach to orders given direct to members of th! 
House. Whether this is actually the case may be open! 
the doubr which surrounds the question of what posit 
the bank would assume in the event of one of its broker 
failing. The banks are ready as a rule to send Stock Ex™ 
change orders to any broker that a customer may wish ¢ 
nominate in connection with orders that he, the custome’ 
desires to have carried out through the intermediary © 
the bank. Were there to be a failure on the part of on” 
of these brokers, it would appear to be a reasonab! 
assumption that the bank might disclaim any degree © 
responsibility. The whole matter of responsibility su! 
rounding the position of a broker is rendered the mor 
topical by the recent decision given by the Anglo-Germa 
Mixed Arbitral Tribunal, in which it was laid down tha 
a broker, member of the Stock Exchange, could act! 
the dual capacity of principal and agent, though such 
conclusion is contrary to Stock Exchange traditions whit 
have been embodied in various legal findings deliver® 
from time to time. The unfortunate point about the Stoo” 
Exchange failure of last Tuesday is that the transgressi® 3 
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one member affects, not only himself, but the good 
Fame of the four thousand members of the Stock Exchange 
ho as genuinely deplore the lapse, as they may suffer 
Bom the result of it. 


3 Life Assurance Results for 1924.—Several life offices, 
: lose their books promptly on December 31st in each 
_ have issued their figures of new business taken last 

ear, The results are good, showing the continued and 
icreasing popularity of life assurance as an investment. 
Mie London Life Association, which pays no commission 
) agents and depends chiefly on the introduction of new 
Jicvholders by old ones, issued last year new policies 
i°1.880,000 net, an increase of £255,000 over the 
gures for 1923. The new annual premiums were 
62,136 against £66,239, and the new single premiums 
248,074 against £28,983. The Equitable Life 
surance Society, also a non-commission paying office, 


as 
Fad a new business of over £600,000, about the same 
> mount as in 1923, with smaller death claims. The Atlas 
- Assurance Company reports that the new life policies 
mounted approximately to £2,700,000, some £/400,000 
Snore than in the previous year. The Wesleyan and 
er Assurance Company, of Birmingham, ‘which is 
“developing an attractive house-purchase scheme combined 
vith endowment assurance, reports new ordinary life 
jusiness amounting to £1,054,840, as compared with 
(=90,045 In 1923, £514,400 in 1922, and £506,600 in 
g21. The new life policies issued last year by the 
National Mutual Life Assurance Society amounted to 
672,038 net, as compared with £9557,523, and the net 
ew premiums were 462,878, against £27,173. The 
igures of new assurances were the largest in the history of 
his office. The net new sums assured of the Equity and 
aw Life Assurance Society were A1,091, 184, as com- 
pared with £980,087 in 1923, and the new policies issued 
»y the Norwich Union Life Office were for £9,124,616, 
is compared with 48,046,956. The above results all show 
iow favourable the past year has been, and the offices are 
sufficiently numerous and varied to be taken as fairly 
Bc presentative of life assurance business generally. The 
SNetional Mutual Life Association of Australasia announces 
‘ total new business of £{6,279,000, an increase of nearly 
4,400,000 over the results of 1923. 


% 


_ The Output of Oil—The question of oil exhaustion, 
e\\rites a correspondent, has become, for Americans at 
picast, a hardy annual. The Director of the United States 
Bureau of Mines, in his vearly report to the Secretary of 
the Interior, has positively stated that if, during a 
_— of less than two years, no new oilfields yield- 
§ lush production in large volume are discovered, 
ile the consumption of oil remains unchanged, 
wn oil famine must result. It may be doubted 
g nether anyone outside the United States Bureau of 
‘ines (whose duty it is to preach conservation of oil 
€s) seriously believes that an oil famine is a possi- 
cae two years’ time. The President of the 
‘rican etroleu sti > c P 
vho has neg spociinalaibadisetes ate ae a 
that American oil supplies ar 2 1 fe a | a ; iio 
fi Gils tani oe pplies are good for a hundred years. 
opinion is at least as good as another. 
annual meeting of the American Petroleum Insti- 


© A: the 
t ae ~ > 
a held at Fort Worth, Texas, last month, Mr 
Jonnell added that 


resourt 


bility 


tute, 

bss ‘“when the time comes when the 

merican people have exhausted their chez le 
wpolies, if thee a é eir cheap petroleum 
ie ita “nh t we will go into the 
“' Procucing substitutes (meaning shale oil), and 
} §0 Into the Rocky Mountains range, which con- 
ot petroleum than all we have yet produced.’’ 
eryiliened nog fee was leaving out of account the 
the Americn outside his own country. | It is probable that 
- aul industry will be drawing its supplies from 
rs fa Peru, Ecuador, Bolivia, long before 
bins al fee, to oil shale. A more fruitful 
am on 1s whether there is to be a further 
uction of oil in 1925. It was observed in the 
oe November 8th that the depression in the 
i eo, ndustry seemed to be passing with the 
mocuction and the drawing upon surplus stocks. 
‘wo years it has happened that crude oil 
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picly advanced in America in the first months ! 
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Telegraphic Address : “ Kreditbolaget.” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 


of the year, a rush to drill ensued (the usual speculation to 
take advantage of a rising market), and a flood of oil 
followed in the spring and summer. Will the same thing 
happen this year? Prices have in certain districts (Gulf 
Coast and Pennsylvania) been advanced. The stage 
seemed set in December for the usual early rush to the 
oilfields, and another surplus of oil seemed a certainty. 
But suddenly, not long after the Director of the United 
States Bureau of Mines had published his belief in the 
early exhaustion of the oilfields, another new oilfield was 
discovered. It was at Wortham, East Central Texas, and 
it yielded a crude oil of an exceptionally high gravity. At 
the beginning of December 45 wells were being drilled on 
the new field, with 125 more to follow. 
another deep sand was discovered—in the Smackover fiela 
of Arkansas. The potential output of the new Wortham 
field is estimated at 75,000 barrels a day. If that figure is 
reached within a few months, the output of the United 
States will once more be well above the level of 2,000,000 
barrels a day. It is not certain that the new field will 
fulfil expectations, but it should serve to act as a warning 
to the American oil producer. It should prevent the hasty 
advance of crude oil prices and curb the rush to sink more 
wells in other parts of the country. Stocks of oil—crude 
and refined—in the United States now amount to about 
74 months’ supply. It is not an unwieldy surplus in view 
of the steady growth of consumption in America and the 
expectation of larger purchases from Europe, but it is 
enough to make it necessary for the American oil pro- 
ducers to go slow. If the new Texas oilfield, which is not 
likely in itself to cause another glut of oil, leads to a volun- 
tary restriction of the New Year’s drilling campaign, the 
oil industry may count upon ge. back into a sound 
economic position in the course twelve months. In 
the opinion of Mr J. A. Ph ie oil adviser to the 
United States Shipping B« merican oil production in 
1925 will fall off to the e uf 25,000,000 to 50,000,000 
barrels, consumption will inc. -ase to the extent of not less 
than 75,000,000 barrels, and a continued increase will be 
seen in the prices of fuel oil, lubricating oils, and kero- 
sene, with a proportionately smaller increase in the price 
of gasoline. It remains to be seen whether Mr Phelan will 
be proved correct in any of his predictions, if he or anyone 
else remembers them. But the economic facts to-day 
undoubtedly point to a strengthening market for oil pro- 
ducts, assuming that the American oil driller does not, for 
the third year in succession, lose his head. 


At the same time 


Failures in 1924.—According to Messrs Stubbs’ Weefly 
Gazette a decline was registered in the number of business 
failures last year, the decrease, though slight in itself, 
being of importance as the first of its kind since 1920. The 
total failures (bankruptcies and deeds of arrangement) in 
the United Kingdom for each year since 1920 are as 
follows :— 

Increase {+) 
or Decrease (—} 

Compared 
with Preceding 

Year. 


No. of 
Failures. 
2,286 
5.640 

~. tee 


1920 .. 


1972... .cccccccccccccces conn 
rnc chintovstinctaseeens Seer wen 162 


Although business casualties are still 34 times as heavy 
as in 1920, some comfort is to be derived from the marked 
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slowing down in the annual rate of increase since the first 
shock of the post-war ‘‘ slump’ was taken in 1921. As 
regards the experience of different parts of the United 
Kingdom, the returns for England and Wales reveal a 
decline in total failures last year of 2 per cent. ; for Scot- 
land, a decline of 7 per cent. ; and for Ireland, an increase 
of 6 per cent. The total habilities in respect of English 
failures in 1924 amounted to £4,780,6c7, against com- 
puted assets of £,2,203,287, the corresponding figures for 
1923 being £5,893,751 and £ 2,479,866 respectively. 
Assets thus represented 46 per cent. of liabilities in 1924, 
1s compared with 42 per cent. in the preceding year. Bills 
of sale registered in England and Wales, on the other 
hand, increased from 14,334 in 1923 to 16,333 last year, 
while the amount of mortgages and charges regis- 
tered by English limited companies rose from 
£:90,962,272, to £133,155,524. The celerity with 
which these figures were issued, on the first day of 
the New Year, by the company responsible for their 
compilation, gives point to the suggestion that the Board 
of Trade should endeavour to expedite the issue of its own 
bankruptcy reports, which are only available, as a rule, 
after a lapse of several months. At all events, the possi- 
bility of publishing preliminary figures in advance of the 
official reports would seem to be deserving of consider- 
ation. 





The Recovery in Rubber.—Fine rubber for spot and 
January delivery closed the vear with a firm tone, and 
even the more distant positions, such as July-September, 
were very steady. The spot price finished at 1s 8d_ per 
Ib, which represents a recovery of over 1od per lb from the 
low level reached last May. The highest figure reached in 
1923 was 18 63d, so that the final rate for 1924 was a little 
better than the best reached in the previous year. The 
commodity has certainly had a very eventful vear.  Deal- 
ing with ‘the market position and outlook in the latter 
part of July, we suggested that the commodity would re- 
cover in the second half of the year, and it is very satis- 
factory to producers to witness the improvement that has 
taken place during the last few months. In Mav last 
the London spot price coll: apse d to gd per Ib, which was 
fully 4d below the worst seen in 1923. In June the market 
began to recover a little, and by July there had 
been a rally to about 1s per Ib. We pointed out then 
that the American consumers had evidently taken steps to 
depress the market, and this view turned out to be correct. 
In the last half of 1924 rubber gradually moved upwards, 


and finished with quite a good undertone. The stocks at 
the end of the vear stood at 29,386 tons, which is less 
than half what they were at the close of 1923. The 


shrinkage in the London stocks has been continuous, and 
it would seem that the total as given above does not leave 
much in the shape of a margin, even assuming that the 
whole is available for market purposes. Possibly the 
smallness of the surplus will play an important part in 
the fixing of values during the present month. There 
should be an increase of 10 per cent. in the standard pro- 
duction at the end of January, but it is not wise to 
assume that this will result in any increase in supplies 
for the next two or three months. The increase apparently 
will be absolutely necessary, but the shipments will not 
be made early enough to prevent a further drain on the 
meagre supplies held here, and this is where the danger 
for rubber consumers comes in. Producers recent!y have 
made sales for delivery over the whole of the vear just 
entered upon at 1s 7d per lb, and these transactions 
were done on London terms. The present sfocks are 
the lowest seen for many vears, and should further buv- 
ing come along it is quite likely that the premium on 
spot and nearby rubber will be increased a little. The 
world demand for the commodity, as in the case of tin, 
is on the increase, and American consumers are already 
showing some anxiety about their spring requirements 
The U.S. demand for rubber this year will probably be 
accompanfed by some expansion in the Continental needs, 
and this competition will nesereeny: — itself felt now 
that stocks are worn down to such a dangerous level. 
Practically all world consumers will ‘i depending on pro- 
duction, and if supplies are eaten into still more during 
¢ coming months this must be reflected in prices. News 


from the East is much more cheerful, and it is obvious ' 
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that producers are looking for still better values. |; :, 
certainly a peculiar coincidence that rubber and tin dec}iy 

together, and that they both closed the vear with a stro; 

recovery from the lowest. The better tone in both com. 
modities is due to the improved state of trade in the Unit 

States and also on the Continent, and the improving stat. 
tical positions in each case. 





The Cost of Pensions.—The seventh annual report 
the Minister of Pensions, covering the 12 months enc 
Merch 31, 1924, shows how the inexorable march of tip 
reduces the burden upon the Exchequer of pensions ; 
allowances to participants in the Great War and 
dependents. The total cost of pensions fell tro 
£.80,782,442 in 1922-23 to £72,230, 000 iN 1923-24. T| 
chief item in these totals—namely, ‘* pensions and graty. 
ties to men and their dependents,”’ fell from £.60,g97, 
to £.55,834,000. ‘* Treatment and allowances in excess 
pensions to pensioners undergoing treatment ’’ cost ove: 
4.2 millions less at £.6,606,000; while the decline in th 
number of beneficiaries allowed reductions in the adminis. 
trative staff, which is reflected in a drop of near 
£.800,000 in salaries, wages, expenses, &c. The staff of 
the Ministry itself was reduced in the year under revie 
by 4,605 persons, the temporary staff having been cut dow: 
by 4,065 and the permanent staff increased by 60. Th 
expenditure on the Ministry’s hospitals, convalesce: 
centres, and = clinics dropped nearly half-a-million 
£:1,450,000, while the average cost of maintenance pe: 
ece oie bed per oe was much the same at 8s §. 320 
against 8s 5.7od. In January, 1922, the cost was as hig! 
as gs 6d. Since the outbreak of war, the Report tells us 
compensation has been paid to an aggregate of 4,525,0 
persons, the largest number under benefit at any on 


time being 3,500,000. The number of beneficiaries cur-7 


rently in receipt of compensation fell to 2,215,000 
March 31, 1924, from 2,500,000 at April 1, 1923. Th 
decline, it is explained, was due to a variety of causes. As 
children reach the age of 16 they cease to be pensionable, 
unless there are exceptional reasons for continuation. 
Other main reasons were the recovery of pensioners from 
temporary disabilities, and the remarriage of widows. By 
the end of the year under review about 36 per cent. of th 
total awards made to widows had ceased on account of re- 
marriage. These are among the causes that are at wo 
vear by year producing progressive decreases in the sailed 
of the pensions item in the national Budyet. 


The Mint Report.—The fifty-fourth annual report 0: 
the Deputy-Master and Comptroller of the Royal Mint, 
1923,” states that no gold bullion was received from the 
Bank of England during 1923, and no gold coin was issued 
by the Royal Mint. The new silver coin issued in 1923 
was £6,201,200, of which 
Bank of England and £2,925,000 to the Currency Not 
Redemption Account. The total in 1922 was 
£:6,519,550, the Bank of England taking 4.4,12 
and the Currency Note Redemption Account #.2,175,00 
The amount issued to the Currency Note Redemption 
Account in the two vears remained in store in the Mint, 
forming part of the £7 millions allocated to this service at 
the end of the year. During 1923 a considerable amount 
of silver coin of the new 500 standard was exchanged with 
the Bank of England for g25 coin withdrawn, ** but the 
necessity of affording further relief to the swollen circula- 
tion was emphatic, and withdrawn coin was, after melt 
ing, disposed of as bullion to some extent without replace- 
ment.”’ Old coin accumulated in the Currency ne 
Redemption Account was also replaced by new, and 5) 
the end of the vear the greater part of the £7 millions 
consisted of silver coin of soo fineness. Measures pre- 
viously taken for the relief of the position arising from the 
excess of bronze coin in circulation remained in operation 
during the year, and although difficulty was sometime> 
experienced in securing the co-operation of all! the 
parties affected, the combined effect of a virtua 
cessation of the issue of pence with increased facil! 
ties for withdrawal steadied the situation. On) 
43,200 pence were issued, and the total issue of bronze co!t 
IN 1923, & 354255, was less than one-te nth of the averagt 
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£.3,250,000 was issued to the 
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1 ¢ the previous 10 years. Of this total 4,15,365 was issued 
lle London applicants and £19,805 to the provinces. The 
tron. ili increased facilities for the withdrawal of worn bronze coin 
troy oe ink as « 








F,om circulation resulted in the receipt by the Mint of 
the largest amount received in any year. The 
f metal amounted to 34,533 lbs avoirdupois, 
a presenting about 10 per cent. of the standard weight of 
ne coins on issue. Since 1908, when arrangements were 
é<t made for the withdrawal of worn bronze coin, to the 
nd of 1923 the total amount received amounted to 
£194,831 from Great Britain and Ireland and £,4,698 
fram the Colonies. 
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fron | [International Labour Organisation.—A summary of the 
Th |. tivities of the International Labour Office of the League 
at : , Nations during the past year suggests a continuance of 
P © seady progress in the international regulation of labour 
SS Be nditions. The sixth annual session of the Conference, 
over" held in June, 1924, at which some 39 States were repre- 
1 the 4 sented, among other things adopted, provisionally, mea- 
Nis. a cures dealing with equality of treatment as regards acci- 
"ary | ent compensation, conditions of employment in glass 
ff 4 factories, and prohibition of night-work in bakeries. Defi- 


ite progress has also been made towards an eventual 
' adoption of the eight-hour day principle in the chief Euro- 
pean countries. An interesting feature of the year’s work 
has been the adoption by certain Eastern countries cf 
' measures of distinctly ‘* Western’’ origin. Japan has 
~ ratified a Convention prohibiting the employment in agri- 
© culture of children under 14 during hours fixed for school 
-atiendance. A beginning has been made with State 
- regulation of labour conditions in China, measures having 
~ been adopted covering such a wide field as the minimum 
ge for child labour, hours and night-work of young 
persons, factory inspection, and protection for working 
mothers. The Indian Legislative Assembly is also con- 
sidering a Bill for the regulation of female labour. The 
_ figure of 7,087,595 Swiss frances (about £280,000 at par) 
has been appropriated for the work of the office in 1925. 





_ Argentine Finance and Trade.—According to the Report 
~ of the Commercial Secretary to the British Legation at 
_ Buenos Aires, just issued by the Overseas Trade Depart- 
ment, the outlook last September was—and it still is— 
_ more favourable than at any time since 1920. Production, 
txports, and prices had surpassed the figures of 1923; 
vreign exchange was more favourable; imports might be 
essened by the Protection demanded by the growing 
native industries, but this applies more to Continental 
than to British manufactures; and there was some alle- 
‘iation of the drawbacks imposed by an unsound public 













om —— On this subject we can only note that the annual 
the : a in passing the Budget, which has tended to set up 
ae cieits, was reduced in 1924, that the actual deficit for 
" '923 fell to $35,345,000, as compared with $139,212,000 
4 'g22, and that $20,000,000 of it represented expenditure 

on State railways and sanitation, while the heavy floating 
a “edt, which now includes the State railways deficit, was 
ad siderably reduced by funding and amortisation out of 
at “venue, and will probably not have been appreciably in- 
int reased during 1924. The banking situation was improv- 
" g, and, though the country is over-mortgaged, the 
as “seTegate liabilities caused by bankruptcies showed a con- 
la. “icerable and progressive decline. The imports for 1923 
a ; fe valued at S868, 430,096, the imports at $771,361,262, 
“ ) Increase respectively of 26 and 14 per cent. over 1922; 
ite = adverse trade balance in sterling, however, was 
b\ proximately £°19,259,000 in 1923, against £:2,705,000 
1s 88 i but the increased exports and the new tariff 
e- oa Probably have turned it in Argentina’s favour in 1924. 
1e _ OMcial figures indicate that in 1923 Great Britain and 


: a uted States each supplied about 22.7 per cent., 


rermany + by ae ; : 
es \. DY 13-7, Italy 6.9, and France 6.4 per cent. of 
a wlrentine T 4 - . : 
ae as near lhe very full details given show that 
! © higher or Cc satel’ a ; ° 

sAer grades British goods are often pre-eminent, 


Ower { 


(notably in textiles) they are shut out by Con- 

t COMNnet "4 oil oe 
a... petition aided by depreciated currencies, and 
we protected native : o 4° ; 

‘eG Native products. British exporters are 
“eC tO atte ie : : 
sate ee nd to prices and {especially as regards agri- 

ae ) to local needs, and to push their goods 


Miner 


THE ECONOMIST. 
Le ten nnieiattie 



























































15 


through local representatives or agents and by active ad- 
vertisement. As to exports, the supplies of cattle and 
sheep were less, their prices better; the grain crops were 
much heavier; cotton cultivation, though a trifling item in 
the world’s total, is extending, and some 60,000 bales 
may be exported; the petroleum output for 1923 was 
540,485 cubic metres, of which 415,555 came from the 
State oilfields, nearly all from Comodoro Rivadavia. Th: 
production meets only 12 to 15 per cent. of Argentina’ s 
needs. The railways had an excellent year, with 
diminished losses on exchange, and are spending largel) 
on improvements and extensions ; macadamised roads (too 
costly for general adoption) are being constructed round 
Buenos Aires and Rosario; motor omnibuses compet: 
with the trams of the capital. A general strike nullified 
the Pensions Law, which is under revision. The Labour 
movement, strongest on the railways and among the sea- 
men and dockers, is passing into a less violent and more 
orderly phase. Immigration has surpassed the pre-war 
figures, and colonisation on small holdings, to be obtained 
by expropriation if necessary, is planned. At the end of 1923 
the estimated population was 9,548,092, nearly one- 
seventh of it in the Federal capital. British shipping 
formed some 46 per cent. of the total in all Argentine 
ports, and some £500 millions of British capital is in- 
vested in the country. The centenary of the Anglo-Argen- 
tine Commercial Treaty suggests speculation as to the 
continuance of the present close economic relations be- 
tween Great Britain and Argentina. They may _ be 
weakened by the temporary competition of countries with 
depreciated currencies, and by the attractions of Latin 
culture and Pan-Americanism. But ‘‘ the surest basis for 
the expansion of British trade is the foreign investment 
of British capital and the settlement abroad of British 
traders.’’ 





East African Finance and Trade.—A very hopeful view 
of the economic position of the four British colonies and 
Protectorates in East Africa, which really form one econo~ 
mic organism, is taken by H.M. Trade Commissioners 
in the Report for 1923 and till! September, 1924, just 
issued by the Department for Overseas Trade (1s 6d). In 
Uganda, the Tanganyika territory, and Zanzibar exports 
have exceeded imports, in Zanzibar entrepét trade, in 
Kenya and Tanganyika transit trade and capital imported 
for development, must also be taken into account. In all 
four the actual revenue has exceeded the estimates, and 
Customs revenue shows a large and progressive increase. 
Uganda has accumulated surpluses, and, with Kenya, has 
been paying off war charges; Kenya will, probably, have 
surpluses for 1924 and 1925; Zanzibar’s assets exceed its 
liabilities, but the smaller clove crop will cause a Budget 
deficit for 1924. Tanganyika, under British administra- 
tion, has an aggregate deficit exceeding £3,600,000, 
mestly covered by grants in aid and loans, but £901,000 
has been spent in seven years on capital account, mostly on 
railways, and nearly £200,000 is about to be spent on 
railways, a tramway, and harbours. In all four the 
business situation is healthier. British interest in them 
has been more active. There is an increased recognition 
of the need of their co-operation, and a movement for 
Customs Union. Uganda had an excellent cotton crop 
from largely increased acreage, good prices, a good yield 
of seed cotton, and exported in 1923-24 some 120,000 
bales, and over 45,000 cwts of coffee in 1923; there are 
hopes of sugar and petroleum. Kenya exported in 1923 
nearly 140,000 ewts of coffee, which occupies one-fifth of 
its cultivated area, and in 1924-25 will export some 
1,750,000 cwts of maize—twice as much as in 1923; 
this export is graded under Government supervision with 
satisfactory results. Wheat, and cotton are in- 
creasingly important ; flax growing is being resumed ; 
dairying promises well; and there are hopes of sugar and 
coal. Tanganyika in 1924 would probably produce some 
90,000 cwts of coffee and 20,000 tons of ground nuts. 
Kenya’s example encourages —maize-growing. Sisal, 
grown on the plantations formerly German, has fallen off 
under their new owners, and mica of good quality 1s 
increasingly exported, and in 1923 over 2,600 02s of gold. 
The clove crop, Zanzibar’s mainstay, was heavy in 1923, 
but fell off in 1924. British buyers | have lost heavily 
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through adulteration; Government control of the export | 
is desirable, but would require storage facilities now lack- | 
ing. Native labour seems generally sufficient, but there | 


are local difficulties. The Uganda 


natives, 


with their 


profitable cotton crop, have been less inclined to work | 


for wages. New demands, 


























e from October 1 to December 31, 1924, com 
__ the corresponding Quarter of the preceding 








A 
: Quarter ending |Quarter endi ‘ 
| Dec. 31, 1924 | Dec. 31, 1923" Increase. | Decrease. 
| 25,880,000 | 32517,000 : | 6 657,000 
} wal | 
39,380,000 ‘000 ne 445,000 
1,103,000 841,000 268,000 = 
13,930,000 | 14,630,200 : 700,000 
6,460,000 5,480,000 980,000 “ 
‘ 50,000 60,000 i 1 
29,455,000 32,328,000 i: | 2,875'000 
_”5/670,000 40,000 
4140000 5,630,000 a 1,490,000 
i 9,850,000 8,350,000 1,500,002 “ 
1,600,000 1,300,000 300,000 | 
3,700,000 | 3,600,000 100,000 ee 
320,000 320,000 zr i 
4085.43 4,596,360 fo 551,017 
3,028,759 2,404,197 624,562 | 7 
7018693 | 9,903,556 a 2,884,863 
155,594,795 | 167,455,113 3,772,562 | 15,632,880 
: __ Net Decrease, £11,860,318 


| 





} 


however, are arising among | 
the natives generally, notably for imported food, British | And here two dangers are noted : 


its own, as do British goods of high quality, 
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| cigarettes, Dutch tobacco, and bicycles—especi tally jp 
Uganda. In buying imported goods the natives put cheap. 
ness above quality. British agricultural machinery holds 
but cheap 
_cottons come from Japan, America, and India, cheap 
| Pottery, Hardware and farm tools largely from Ge many, 


the Indian wholesalers 





THE REVENUE. 
I,—An Account of the Tora Revenvs of the Unrrep Krxopom in the undermentioned periods of the Year ending March 31, 1925, 





as compared with the corresponding periods of the preceding Year. 


von | 


| Period from » April. 1 to December 31, 1924, compared with the 
corresponding Period of the e preceding Year. 


| Period ending | Period ending Decrease ‘ 











Dec. 31, 1924. | Dec. 31,1923. | Tnerease. 
£ | &£ & £ 
NN hae dlicesaniet 75,473,000 | — 95,560,000 | e 20,08 7,000 
SNEED acsccanersoeovenees eeeeess, 102,252,000 | 108,824,000 | + 6,572,000 
\Motor Vehicle Duties........ a 5,215,900 | 4,470,000 | 745,000 be 
Hatate, &c., Duties .........20+++ 45,450,000 | 41,360,000 | 4,090.00 | - 
a eink dae bnine! 15,270,000 | 14,840,000 430,000 | a6 
Land Tax, House Duty, and 
Mineral Rights Duty .......... 690,00C 570,000 120,000 a 
Property and Income Tax........ 133,525,000 | 136,635,000 *. 3,110,000 
IIL civic nscbnndebebeee ses 30,160,000 26,290,000 | 3,870,000 ee 
'xcess Profits Duties, &c. ....../ -* «+ ** ee 
|\Corporation Profits Tax ........ 12,770,000 | 15,950,000 | - 3,189,000 
/Postal Service ..... buds kesaeeees i 25,350,000 {| 23,350,000 | 2,000,000 | oe 
(Telegraph Service ............+- 4,300,000 3,800,000 500,000 si 
‘Telephone Service 2.200.004... | 11,400,000 | 10,700,000 700,000 > 
own Lands ..........s.seceeees 800,000 80,060 re 
‘Interest on Sundry Loans ...... | 9,854,404 | 10,618,522 oe i 764,118 
| Miscellaneous— 
| Seeuiheene” viaeeeaeas 8,999,409 | 9,645,175 | 645,766 
Bpecial Receipts ............ 22,595,577 | 29,892,365 7,296,988 
504,104,190 | 533,285,062 12,475,000 41,655,872 


anaes | 
ame | 


j ' ' Net Decrease, £29,180,872 


1. —An Account showing the REecerpts into and IssvEs out of the > ExcHEquer i in the Period ending December 31, 1924, as 
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Period ending Period ending 
RGORIPTS. ‘Dee. 31,1924 | Dec. 31, 1923. | 
eee sili hieiaeeinaitiidaatnidiabiisen 
& a 
Balances in Exchequer on April 1— 
DE  nciscovncspsaceesceseseses 5,069,613 5,442,665 
Bank of IE secanwctesesecceses eencesere 1,562,031 1,375,502 
 cteeneceinnesniatsiaass 1 emmestaeinieniteneemanmenii 
6631614 | 6,518,167 
Revenue, as shown in Account I. .........++++.) 504,104,190 | 533,285,062 
Tem ry Advances Repaid— 
atalino . | p00 
iuaeeeet on Exchequer Bonds under the! j 
Capital Expenditure (Money) Act, 1904. . 73,782 | 73,782 
Under the Unemployment Insurance Acts, | 
ST babebibechonsipcan ceencsbonees sucess 5,920,000 4,870,000 
i 
Money Raised by Creation of Debt— | 
(a) For Capital Expenditure Issues— | 
Under the Telegraph (Money) Acts,i922 £1924 6,800,000 5,520,000 
Under the Housing Act, 1914 .............. 6,000 12,000 
Under the West Indian Islands (Telegraph); 
Ph ccecr esta neebed ened sobs nenenad 524,541 oo 
Under the Post Office (London) Railway Act, 
Rate hae eh ieee nes planeta 10,500 
By Exchequer Bonds, under the Cunard 
Agreement (Money) Act, 1904 ............ ie 520,000 
(6) Under the Unemployment Insnce. Acts, 1921, 880,000 820,000 
(ce) For other Issues— 
By Treasury Bills ...................... = 1,824,974,000 | 1,882,379,000 
By National Savings Certificates ... i 21,000,000 | 38,500,000 
By 4 per Cent. Treasury Bonds, 1931 33. _ 16,876,370 32,657,952 
By Other Debt created under the War Loan| 
‘Aete, TPC: K<ccuschisbickveusesinsas 3,700,000 ee 
| | 
ee 
(@) Ways and Means Advances .......... ve+»| 721,494,000 | 735,666,500 
Angio-Persian Oi] Company— 
Dividends on Shares Acquired.............. 23,109 | 50,081 
Repayments — 
In respect of Cunard Loan ................. 130,000 150,000 
Do Issues under Land Settiement (Facili-| i 
ties) Acts, 1919 and 192i ... 592,439 208,959 
Do Issues under Section 59 (4) of ‘the! 
ee eS eer 1,622,025 | 
| | 
| 
aa iialideieeitiidiaiae 
ee Cee ' 3,125,152,070 | 3.241.587,003 | 
Mex.— 


Floating Debt outstanding March 31, 1924 


Ways and Means Advances outstanding— 
Advances by Bank of England 


Total Floating Debt 


Net Increase 


outstanding 


See meee eee meee ene eeeee 


Advances by Public Departments 
Treasury Bills outstanding 


compared with the corresponding period of the preceding Year. 


Period ending| 















































Period ending 
ISSUES. | Dee. 31, 1924" | | Dec. 31, 1923. 
Expenditure— & £ 
National Debt Services— 
Interest, &c.......... ey ee eee ae 272,048,403 270,251,364 
DINE wcdnbannaedone«sctotaces | 25,690,162 31,650,062 
IED ctse kin ncnedshyonesnreneaeescnes | 4,504,044 3,869,044 
Payments to Local Taxation Accounts, &c..| 8,613,084 | 8,301,777 
Payments to Northern Ireland Exchequer, ,| 3,052,735 | 2,929,087 
Land Settlement .......... sccoccceecsees 387,745 | 953,549 
Other Consolidated Fund Services.......... | (1,985,114 | 2,334,488 
Total Consolidated Fund Services... | 316 287,287 319,789,171 
Supply Services— neestsionndinesnaschsilenatasetenesiemeetaass 
Army, Navy, and Air Force .........5. | 76,450,000 | €9,C00,000 
EEN éncingdcehcacnessnsscanhos 158,231,863 164,386,495 
Revenue Departments and Post Office. ‘| 42,221,843 | 41,003,417 
Total Supply Services............-+s- 276,903,706 | 274,389,912 _ 
Totel Expenditure chargeable against’ 
DOUG. oc csccccsccccccssccccnceees 593,190,993 594, 179 ,0835 
Temporary Advances— 
BROUIOM 2 cccccccccccccsccccoscccvecccccccese 5,000 
Interest on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1904.. 73,782 73,782 
Under the Unemployment Insurance Acts, 
WOU dk bi dah de de nbaedibiesdecabs cacesceee 880,000 $20,000 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Acts,1922 &1924¢ 6,800,000 5,520,000 
Under the Housing Act, 1914 .............. 6,000 12,000 
Under the West Indian Islands (Telegraph) 
I sith knkb is ce nnbied 0000444%444490608 324,541 os 
Onder the Post Office (London) Railway | 
DED caahescsnanachbentenabevsensse6e] 10,500 
Under the Cunard Agreement (Money) Act, | 
ieee seth ae esta keke eaneis 520,000 
Unemployment Insurance Acts, 1921— 
Repayment of Amounts borrowed .......... } 5,920,000 4,870,000 
| Redemption of Debt— 
I Sc utc lUuainacodddandosaciesant | 1,787,335,0C0 | 1,846,155,000 
Principal of National Savings Certificates .. 22,720,000 25,350,000 
Principal of National War Bonds paid off .. 6,586,653 32,222,296 
Other Debt under the War Loan Acts, 1914! | 
OO BDID. .....ccceccerccccsccccesesceccsoors 50 |  —7,463,44¢ 
Ways and Means Advances Repaid ........ 687,884,500 | 721,391,500 
| Anglo-Persian Oil Company— | | 
Issued to the National Debt Commissioners .. 23,109 50,081 
| Issues to National Debt Commissioners to 
reduce Debt— 
Cunard Loan Repayments .............0+- 130,000 130,000 
Old Sinking Fund, 1910-11— 
Issued under Section 16 (1) (6) of the — 
I Bia pakes cs0s se nccnnns.dheeescess00snn 55,214 
| __ 1924. 1923. —————_--———— — | ——___-_— 
Dec. 31. | eae" a. | | 5,111,854,628 | 3,238,827,896 
Balances in Exchequer— £ 
Bank of England ...... | 2016592 1,960,068 
Bank of Ireland ...... | 1,280,850 799,039 
samen . 3,297,442 | 2,759,107 
peer | en 
3,115,152,070 | 3,241,587,003__ 
é 
774,475,500 
Dec. = 1924, Dec. 31, 1923. 
£ 
24,750,000 1,750,000 
195,015,000 206,422,500 
*626,0-0 000 652,280,000 
845,825,000 ee 860,452,500 
71,349,500 


PERRO HEE eR EEE REE EERE EEE eee 


: * Includes £101,000 the proceeds of which were not carried to the Exchequer within the period of the account. 
Treasury, December 31, 1924, 
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ake excessive purchases on speculation, and 
houses supplying them are recovering their 
credits very loosely—perhaps partly 
wit! Thus there is always a risk of a 
commercial crisis. But taking the territories as a whole, 
the outlook justifies a considerable degree of optimism. 


are apt tom 
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old position by giving 
) political aims. 





Two Kaffir Reports.—Our mining correspondent writes :— 
The annual statement of the Ferreira Deep—made up to as 
recent a date as September 30th—gives clear indication 
that the end is in sight. The development programme is 
now practically completed as regards the main ore bodies. 
The hopes entertained with respect to the pyritic reef have 
been largely disappointed, and, except at two or three 
points, work has been stopped. At 523,000 tons, value 
6.1 dwts, the ore reserves show a fresh decline, both in 
quantity and value. In itself the aforesaid tonnage repre- 
sents no more than about 15 months’ supply for the mill, 
but it will be eked out by low-grade main reef and 
reclamation ore. The surplus cash assets represent some- 
thing like 2s per share. With the Sub Nigel, in the year 
ended June last, a working profit of £104,800 was made, 
as against £72,200 for 1922-23 and £130,700 in the 
palmy year 1919-20. Developments proved favourable, 
and the ore reserves display an increase of 111,000 tons 
to 370,000 tons, the value of 12.1 dwts being the same as 
before. This company is also faced with the possible 
exhaustion of its existing property within the next few 
The directors, however, hope that they will 
succeed in arranging with the Union Government for the 
iequisition of adjoining ground. This could, at any rate 
to begin with, be operated from the workings of the Sub 
Nigel. 





years. 
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UNITED STATES.—THE ECONOMIC POSITION—FORE- 
CASTS FOR 1925—AGRICULTURE—AUTOMOBILES 
—OIL—MONEY CONDITIONS. 

{FROM OUR CORRESPONDENT.) 
New York, December 20. 

THE year is closing here with great unanimity of opinion 

as to the favourable nature of the economic situation, and 

with a marked diversity of view with regard to market 
prospects. From the economic and industrial standpoint 

two great gains are seen. One is the extraordinary im- 

provement in domestic agriculture; the other is the agree- 

ment over Reparations and the prospects for a return of 
stability and a revival of trade in Europe. These develop- 
ments have come at a time when domestic industry and 
usiness have been pretty thoroughly liquidated, when 
money is plentiful and cheap, and when the banking posi- 
tion ‘s extremely strong. Good judges of conditions de- 

— that the economic situation is similar to those that in 

the past have produced periods of sustained prosperity. 

| Che improvement in the agricultural position is indeed 

‘mpressive. It needs no exaggeration. Certain problems 

ama as among the cattle raisers of the south-west. 

ut te combination of generous yields and high prices 
oe | an boeense improvement in the great wheat- 
ia a ba stretches down along the Mississippi 

y. armers, who are still in debt, have been 


able ¢ 14 L 
a2uie TO make 


‘e substantial repayments, and in many cases 
surplus cash for the first time for years. So far, 
“isplaying conservatism in their expenditures. 
»een no sharp expansion in their purchases of 
On the other hand, they are buying wisely of 


ve 
‘ 

oan are 

Here as 


IXUuri1es, 


oe really need, and are likely to have, during the 
Wh. PMs, considerable reserve buying power. 
-.)_ eretore, the improved position of the farmers 
a a ted to give any sudden and remarkable stimu- 
oe nufac turing industry, it is counted a moderately 


LOr, 


renera iancietene effect the farmers will have on the 
a cao mn Tate rin next year will depend, of course, 
for Haak ne TOPs are like, and the prices that 

2 nor them when harvested. 

ite Cs revival in industry that started in the early 
_* Proceeded in an orderly and convincing manner. 
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Steel production, which dropped below 50 per cent. of 
capacity in July, has expanded until the industry as a 
whole is operating at better than 80 per cent. Unfilled 
orders have been rising, and the prices of pig-iron and 
steel products, which started to rise a month or so ago, 
are firm. Activity has continued to increase throughout 
December, which is unusual for the season. Substantial 
demand is coming from the railroads, which have been 
enjoving a record-breaking traffic, and which are earning 
excellently, and from the building industry, which holds 
up extraordinarily well. Good judges see in the present 
expansion of the steel business a testimonial of the extent 
to which business projects were held back until the un- 
certainties involved in the national election were removed. 
There is some difference of opinion as to the general 
course of industry during 1925. Many well-informed in- 
dustrialists and bankers expect to see the present upward 
movement proceed steadily. They count the general situa- 
tion unusually favourable; they envisage an extraordinary 
period of prosperity. On the other hand, there are those 
who hark back to what happened last spring. At that 
time, it will be remembered, a firming up in commodity 
prices and a wave of optimism lifted steel production 
above go per cent. of capacity, and brought a short but 
sharp period of overproduction. The second quarter of the 
vear was occupied with the liquidation of this movement. 
At the bottom of the whole thing lay, in the opinion of 
most critics, a surplus of plant capacity and a high degree 
of efficiency in industrial operations. The cautiously in- 
clined are now pointing out that the capacity and the 
efficiency still exist. The farmers and Europe are, they 
admit, better off than a year ago. But me farmers, they 
say, will not buy much more steel and other manufactured 
commodities this spring, while Europe will not buy our 
manufactures but, rather, will send her manufactures here. 
Accordingly, they infer that the demand for our manufac- 
tures will be only moderately higher than a year ago. 
Now, the cautious party says, the railroads still have an 
excess of equipment and can handle any traffic offered 
them with the same dispatch as during the past year. 
There is no labour shortage; improved machinery and 
methods have taken care of that. If prices are bid up 
much more and the industrial plant is run full, over- 
production, so the critical say, will be with us again. In 
any event, the situation obviously will bear close watching. 

One reassuring fact is the greater caution now being 
displayed by the automobile industry. A year ago the 
motor car makers ran wild. They expanded production 
in November and began to load the dealers up heavily 
against the spring demand. Their operations contributed 
in no small measure to the boomlet that came early in 
1924. When spring arrived it became apparent that the 
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dealers were heavily overloaded with cars, and that de- 
mand was not coming up to expectations. Not until fairly 
late in the fall was the redundant situation cleared up. 
Now, however, the automobile manufacturers are going 
cautiously. They are gauging their production to the 
actual sales by dealers. They seem determined to avoid 
the mistake of last year. Meanwhile competition among 
these manufacturers remains keen. There has been an- 
other wave of price cutting ,and the trade is working on 
the theory that survival will be based on giving the 
greatest possible value for the price. 

Conditions in the oil industry also are somewhat better, 
although there is much dissatisfaction among the pro- 
ducers. The new Wortham pool in Texas, which is de- 
veloping very fast, and which promises to exceed 200,000 
barrels a day, has prevented a rise in the crude oil market. 
While this has disappointed stock market hopes, it may 
prove a blessing in disguise. If crude prices are left low 
until the spring season of higher consumption arrives, the 
industry’s position will be greatly strengthened. Wortham 
probably will be short-lived; it may save the general 
situation. 

Most good judges expect a further firming up in money. 
The earning assets of the Federal Reserve system have 
now risen to about $1,200,000,000, at which level the 
several regional banks are able to pay their expenses and 
to earn their dividends. Open market purchases of short- 
term Government bonds and acceptances apparently have 
ceased, and the open market rate on acceptances now has 
risen to 3 per cent.—which is the official discount rate. 
Further extensions of Reserve Bank credit will, therefore, 
be supplied through the discount function and not through 
open market purchases. Increased business activity or 
speculation will, therefore, be financed through redis- 
counts by the Reserve banks. This would seem to indicate 
a more sensitive money market and closer official scrutiny 


of the purposes for which the funds will be used. 








PRANCE.—THE NATIONAL BALANCE-SHEET— 
TREASURY AND BANK OF FRANCE. 


(FROM OUR CORRESPONDENT. ) 
Paris, December 31. 


THE outstanding event of the week has been the publica- 
tion by the Ministry of Finance of the long-expected *‘ In- 
ventory of the Financial Situation of France,’’ which 
proves to be an enormous volume of 273 pages. In it 
M. Clementel purports to present the exact financial situa- 
tion of the country at the moment when the present 
Government came into power as the result of the general 
elections of May 11th last. Whatever controversial issues 
may be raised by its contents—and it has already been 
made abundantly clear that many passages in the inven- 
tory are open to criticism—it must be recognised that it 
presents an admirably comprehensive view of the French 
financial situation, and will be found indispensable by all 
who have to deal with this question. 

The great fault of the inventory is that, although it pre- 
sents what purports to be a detailed balance-sheet of the 
country’s assets and liabilities, it ignores entirely the 
liability constituted by the debts which France owes to her 
Ailies of the war, and at the same time leaves out of 
account the assets constituted by the debts owing to 
France by her ailies. The Finance Minister, in this con- 
nection, divides the French foreign debt into two distinct 
categories, which he terms respectively the commercial 
and the political debts. The commercial debts comprise 
those due to the United States (the principal item in 
which is that of 2,110 million frances, representing bonds 
given against the purchase of American war stocks in this 
country), Great Britain (Treasury bonds handed to the 
Bank of England for 1,324,050,000f, plus 1&8,546,000f 
due in respect of British war stocks), loans and Treasury 
bonds issued in Japan (116,100,000f in all), and banking 
credits due to Holland, the Argentine, Uruguay, Canada, 
and Egypt. These are all included in the national balance- 
sheet, and have a total of 5,149,516,000f. 

The ** political ’’ debt, on the other hand, is omitted on 
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the ground that there is ‘‘ no justification for the brutal 
inscription among our liabilities of the amount of the sum; 
which it appears to represent.’’ The settlement of French 
foreign loans from Great Britain and America, ¥, 
Clementel states, must raise the general problem of inter. 
allied debts, ‘‘ the consideration of which has not vet 
been seriously taken in hand owing to the uncertainty 
caused by the lack of agreement between the Allies as to 
the term and the methods ©f Germany’s reparation pay- 
ments.’’ He expres ope, in view of the * new 
cordiality of the pas, wnths,’’? in French relations 
with the Allies that the ,roblem may be taken up ‘* in an 
atmosphere of broad sympathy, and in the mutual desire 
for the conclusion of an _ equitable agreement 
for all concerned.’’ In view of the hasty statements 
which have been made abroad in regard to the French 
attitude towards these debts, it should be pointed out that 
M. Clementel expressly states in this connection that 
‘*France does not intend to repudiate any of the con- 
tracts she has made, and she will always regard her signa- 
ture as sacred,’’ but that she relies on the * high con- 
science and the sentiments of justice and solidarity of her 
Allies.’’ In effect, he hints strongly that this country 
expects a settlement of the problem on a basis in which 
mutual extinction will figure prominently; that the Ger- 
man Reparations problem and the _ inter-Allied debts 
problem shall be dealt with as parts of one whole. 

The ‘* political ’’ debt factor having thus been disposed 
of, the Inventory sets forth the position of France on 
July 31st last as follows :— 


LIABILITIES. 





. (000,000’s omitted). Gold 
Public debt—Internal— Frances. Francs. Francs. 
Irredeemable and long term debt .. 149,395 
Bhort term cccccccsessescssccccee F,AT4 
Floating debt 
Treasury and National Defence 
BONES Ss icccsseccicecocevece.. ELS00 
Treasury deposits ...ssesecccese 6,781 
Advances by the Bank of France.. 23,000 


Total internal debt .....e.e0. 277,850 .. 73,550 
Foreign— 
Political debt (see previous paragraphs ...... 
Commercial debt ....cceccccccccercccccsses 
Annuity debt— 
War pensions (present value of annuities due 
to Caisse des Pensions) ........ccccccesee 
Civil and military pensions, capital value ...... 
Creditor accounts— 
Completion of reconstitution of the devasted 
SNOMED cacccccccnecssccdnssecsesssccses ROOD .. 580 
Annuities due by the State to the railways 
common fund for 1925 and 1926 .......... 520 .. 140 
Posts, telegraphs and telephone budget 1920 . 500 .. 130 





19,450 .. 5,149 


34,500 .. 9,130 
30,000 .. 7,940 


Permanent military charges, capitalised .... 110,000 .. 29,380 
Cost of permanent civil services, capitalised.. 146,000 .. 38,640 

Non-permanent civil and military expenditure, 
capitalised as rapidly amortisable ........ 18,500 4. 4,890 
Total liabilities......sseececeseeseeee 660,520 .. 174,769 


ASSETS. 
State domains— 
Property not susceptible of valuation ........ vs -< os 
Premises utilised for the public services .... 9400 .. 2,500 
Properties not used for public services ...... 1,250 .. 330 
Woods and forests belonging to the State .... 5,300 .. 1,400 
IS SKID cccce sean ence ewe 66s s0 000005 00 1,400 .. 375 
Railways (State and private companies, capi- 
talised at the value at which they will pass 
gratis into the hands of the State on the 
expiration of the concessions) ............ 70,000 .. 18,520 
State telegraph and telephone systems .. :.. 5,500 .. 1,450 
Liquidation of stocks, capitalised on the basis 
of the annual sales........ 580 .. 150 
Debit accounts (debts due corresponding to the 


eee ease ee eeee 








capital represented by taxes)— Francs. 
Permanent taxes .........-00.-06 596,000 
Non-permanent do. (representing 
unpaid tax on war profits)...... 3,500 
599,500 .. 158,680 
Due from Germany— 
Fixed annuities under Dawes plan .......... 103,900 .. 27,500 
Supplementary annuities under Dawes plan.. ? oe ? 
Debts due from other States (amount omitted, 
as in case of other political debts) ........ os os 
TOE BOMRE avccesivcdsevecees weeeee 796,830 .. 210,905 


It is manifestly impossible, in the limited time that has 
elapsed since copies of the Inventory were available, to 
deal with the various other important features of this re- 
markable publication. It may be useful, however, to set 
forth the payments that will become due during 1925 3° 
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. : : » Krenc $ WoO . ce 
e<pect of various portions of the French foreign com 


ercial debts :— 
Interest. Capital. 

American Debts. & 

, 1920 Loan..ssceccescceccccescescces 


192] Loat...--sereeecessesseccerees 


» : 
6,384,866 .. 5,500,000 
4,830,405 .. 9,000,000 





ans to Lyons, Bordeaux, - Tarseilles.... 2,438,204 .. - 
: ac sunt of purchase of war stocks .... 20,387,057 .. es 
snglo-French Loan ....sesseeeseseeeess 624 .. ee 


ei mecies 


Balance of Morgan 53 % Loan (repayable 
Doin tem VOATS) socererseeecscceccoseecs 116,195 oe on 
x 1924 Loan ecceeeeocesocegessooseoeeese 6,826,260 ee 4,200,000 


3 Total of interest and capital due.... $59,663,611 
, British Debts. £ £ 
Treasury bonds handed to Bankof England —2,685,0C0_ .. 6,000,000 
On account of purchase of war stocks .... 66,787 .. 2,976,069 
Total of interest and capital payable.. 11,727,85 





“4 Banking Credits. 

Holland (payable in florins), as interest........ F1.3,300,000 

Argentine (in gold piastres), as interest ......Piastres971,290 

U ruguay (gold pesos), interest.... 562,500 ; capital, 3,000,000 
Canada (in dollars), as interest ......++++++++++++++ $12,650 

igypt, Credit Foncier Loan, as interest, £86,250; capital, £1,000,000 





The convention entered into with the Bank of France at 
the end of December, tg20, under which it was stipulated 
that the Treasury should reduce the advances made to it 
by the Bank on account of the war by two milliards per 
innum, and at the same time reduce to a similar extent 
the maximum amount which it is authorised to borrow 
from the Bank, has again been substantially modified. In 
1922 the amount paid off was reduced to 1,000 millions, 
while last year, it will be recalled, the Treasury found it im- 
possible to pay off more than 800,000,000f, and the maxi- 
mum note issue was fixed at 41 milliards for the current 
year. This year, it was hoped that, in view of the success 
of the recent issue of 10-year 5 per cent. Treasury bonds, of 
~ which 4,936 millions were absorbed by the public, and of 
the Morgan Loan for $100,000,c00, and of the satisfactory 
manner in which taxation has been coming in, the 
lreasury would find itself sufficiently provided with funds 
not only to meet the ordinary heavy end-of-the-year pay- 
ments, but to be able to repay the Bank the standard two 
milliards. Events have shown, however, that the best that 
an be done is to repay the Bank 1,200 millions, of which 
Soo millions has been taken from the sinking fund and 
400 millions from the produce of the Morgan loan. In the 
ircumstances, the authorised maximum of the advances, 
whi h during the past year has stood at 23,200,000,000f, 
will be fixed at 22 milliards for 1925, while the authorised 
Maximum note issue is to remain at 41 milliards. Opposi- 
ton crities, during the discussion in Parliament, expressed 
surprise that the amount to be paid off was not larger. 
_ drew from the Finance Minister the statement that 
he had hoped to pay off the full two milliards this vear, but 
had been unable to do so owing to the fact that the 
recent Treasury bond issue, although subscribable in cash, 
actually vielded only 1,000 millions in fresh monev, the 
Palance of 3,900 millions having been paid in short-term 
bonds which have not been renewed. 



































GERMANY. — POLITICS — TARIFF — CURRENCY — 
INDUSTRY—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT. ) 
Bertin, December 31. 


Reichstag, which meets on Monday, January 5th, 

\ bare en eeeent Situation still, obscure, and con- 
the fie compared with a month ago, by 
ae acuation question. This question has 
ee ‘ery serious. It threatens difficulties for the 
ae iB proton Dg sty its party composition, and in- 
Meth ea Settlement, even if 
aie aimee : eae correct that the latter matter 
few Seon g ' = with the occupation. A month ago 
ae ae asked whether the Cologne district would 
ns eaea ee — and many saw the advantages of 
Todiy thane imu as the Ruhr occupation lasts. 
to the extreme on Sa which isnot confined 
British and ome — ists. It cannot be said that the 
aioe ’ rovernments have handled this im- 

tter with skill. They have left Germans con- 


DD rtent 
“inced that the . . 
* the prolonged occupation is due to con- 
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siderations of general politics, not to Treaty grounds. 


On that basis an agreement could probably have been 
come to. But the policy of first delaying the evacuation. 
and next of industriously hunting out minor reasons, which 
despite all the industry shown have net been got ready 
in time, has made a bad impression both among reason- 
able and among unreasonable Germans. The Foreign 
Minister yesterday delivered a pessimistic speech to news- 
paper correspondents, demanding ** 
‘“epen conflict.’’ 

The Government is preparing an Emergency Decrees 
Bill, which will authorise it to legislate temporarily when 
the Reichstag is not in session, and will so relieve it 
from the necessity of basing emergency measures on 
Art. 48 of the Constitution. The abuse of this article, 
which is intended only to be applied to prevent or sup- 
press physical disorders, has gone to further extremes ; 
the Cabinet this month used it to put in force the un- 
ratified Commercial Treaty with Austria, and to over- 
ride the Court of Appeal in an issue arising out of the 
restoration of private debts. A definitive law regulating 
labour hours is also to be prepared. The Ruhr trades 
unions have denounced the working hours agreement 
with employers made last vear. Under this agreement 
the two shiits per day system, meaning at least a ten- 
hours’ day and for certain groups of workers twelve 
hours, was introduced, having been first legalised by the 
Marx law of last winter. The reaction towards the 
Eight Hours’ Day is everywhere marked, and the im- 
provement in the iron and steel industry is adduced by 
the trades unions as a reason for again shortening hours. 
The Cabinet, in negotiation with the local authorities, is 
trying to frame ‘* guiding lines *’ for the conclusion of 
foreign loans by states and municipalities, these ‘* guiding 
lines’? to replace the recent regulation requiring separate 
federal sanction fer every such loan. 

Credits in foreign exchange can easily be had, and 
the Reichsbank is being offered more exchange than it 
needs. In view of the increasingly passive foreign trade 
balance, the abundance of exchange can only be attributed 
to foreign credits and new foreign investments, and the 
foreign claims arising out of these transactions may later 
cause trouble. In the week ending December 23rd the 
Gold Discount Bank’s rediscount liabilities fell from 
42,482,688 to £1,477,077. The exchange of Discount 
Bank shares for Reichsbank shares is to date as from 
January tst, but the new Reichsbank shares will not be 
ready before March. 

The official cost-of-living index number for Decem- 
ber 23rd was 122.8, against 122.6 one week earlier. 
Taking monthly averages, this index was lowest at 104 
in February. The wholesale prices index was also lowest 
in February at 116.2, and highest at 131.2 in 
October. The Government measures of the late summer 
and autumn for reduction of the price level have had no 
success worth mentioning. From January 1st, however, 
the sales tax is dropped to 14 per cent., later, according 
to plan, to 1 per cent. ; and the luxury sales tax is reduced 
from 15 to to per cent. Mainly on price grounds, the 
commercial organisations continue to agitate against ofh- 
cial Protectionist plans. The annual report of the Ham- 
burg Chamber of Commerce expresses ** an emphatic aliv 
negative attitude’ towards the two Government tariff 
projects submitted to the Economical Council in the 
summer and autumn, both of which aimed at higher 
duties. The Chamber opposes the proposed reimposition 


negotiations "* instead 
ol 


lof the grain, meat, and cattle duties of the 1902 tariff, 
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and condemns the proposed increase of the industrial 
duties. Food duties, says the Chamber, can at most be 
justified when they make the pursuit of agriculture pos- 
sible, but not when they are so high as to become a source 
of capital creation for one particular class. The proposed 
duties on raw materials must be rejected; Germany's aim 
is to export manufactured, high-value products; and, 

the interests of competition, raw material prices must be 
kept down. The proposed increased duties on manufac- 
tures threaten the nation with monopolistic prices; un- 
reasonably protected industry will seek its profits, 


not in 
increased technical efficiency, but in exploitation of the 
consumers. The report demands unqualified most- 


fayoured-nation agreements. 

Activity in the heavy iron and steel industries has 
further increased. In other manufacturing branches the 
improvement is less marked; but the textiles, rubber, and 
paper branches are fairly well occupied. Unemployed 
among organised textile workers in November were 5.2 
per cent., against 7.2 per cent. in August; short-timers, 
15.7 per cent., against 46.3 per cent. in July. The abnor- 
mally high retail prices of textiles and clothing, which it 
is difficult to explain except by assuming big middlemen’s 
profits, retard the improvement. The Saxon textiles indus- 
tries report considerable English, South American, 
and Scandinavian orders ; the glove and stocking branches 
are particularly well occupied. The rubber industry is 
consuming more raw materials than before the war, but 
less than in 1922, which was a boom year :— 


Metric tons of Raw RuBBER. 
Manufactured 


Imported. Exported. at Home. 
BED cnccccccccccccesccee SOO 1. SHR .. 1500 
BOGE ccccucccosccccscse.. See «- ST .. BIS 
1924 (first six months).... 10,634 .. 285 .. 10,349 


Net exports of rubber goods in the first half of 1924 were 
~,230 metric tons, against 9,416 tons in the same half of 


1923, and 15,516 tons in all 1913 


The home consumption 
of rubber goods is increasing. 


Estimated raw sugar pro- 
cuction in the sugar year ended September, 1925, was 
1,542,895 metric tons, against 1,146,891 tons in the past 
year; consumption of sugar beet, 9,719,575 tons, against 
7,336,596 tons. The demand for iron and steel continues. 
‘The international steel agreement problem seems to have 
made no progress. Herr Fritz Thyssen declares in the 
Neue Freie Presse that anything like an _ international 
Trust is out of the question ; ; an agreement with France, 
including pric e regulation, is called for by the fact that the 
Lorraine iron production, which forme rly went to con- 
sumers in present German territory, is thrown on the world 
market. English interests, added Herr Thyssen, are in 
no way threatened; Germany must increase her iron and 
steel import duties, otherwise she will become a dumping- 
place for the world’s surplus production. The more 
authoritative Ruhr iron trade journals continue to persist 
that there can be no question of an international syndicate, 
and that even the conclusion of loose price conventions 
will meet with great obstacles. In Paris, it is affirmed, 
the question of an international syndicate was never dis- 
cussed officially, though it may have been mentioned by 
the iron experts who are there in connection with the 
Commercial Treaty negotiations. The Essen Bergwerks 
Zeitung repeats that Germany is not pressing for an 
agreement and that France is chiefly interested. 

The foreign trade report for November shows a very 
large import surplus (in Reichmarks, o00's omitted) :- 





Imports. Exports. 











\November | Jan.-Nov. November.| Jan.-Nov. 




















WE hin cnncisee) 11,956 | 84,202 1,854 | 10,998 
Food and drinks ...... 420,396 | 2.295.350 | 42,797 | 360.173 
Raw materials ........ 366,462 3,231,611 | 55,320 | 398,679 
Half-finished ditto .... 87.368 758,529 | 46,829 | 388,232 
Manufactured goods.... 148,660 1.551.536 494,401 | 4,635,165 
Gold and silver ........ 13,475 87,547 | 2,260 15,967 





1,048,317 8,008,775 | 643,461 | 5,809,244 


The November trade report for the first time for nearly two 
years contains returns from all Customs offices in occupied 
territory. THe imports of food and drink exceeded those 
of October by 45 per cent. in weight, and 25 per cent. in 
value, and exceeded the average monthly value of 1913 


by 1g per cent. The ifnmports of raw and half-finished 
materials exceeded those of October in weight by abou: 
50 per cent., and in value by 28 per cent. Imports oj 
finished goods also increased considerably in value, those 
of motor cars rising from 2,300,000 marks to 4,800,000 
marks. Exports of finished goods exceeded those of Octo. 
ber by 11,700,000 marks. Textiles exports declined by 
15,300,000 marks, but exports of leather, dyes, chemicals, 
rolled iron and steel, and machinery inc reased. Mac hinery 
exports totalled 23,650 metric tons. The machinery ex. 
ports show no sign of recovery towards the much hig oher 
figures recorded before the Ruhr occupation. Average 
monthly exports in 1g22 were 39,895 tons. The following 
comparison is published of export trade with the United 
Kingdom :— 
(In Millions of Gold Marks.) 


First Half 
1913. 1923. 1924. 
DE Bis hcnnncantdees OS views a 0-0 
Wee B08 GROKS -.ccccsscssce BS «2... RD ioces 7 


Raw « half-finished materials 195-8 
Manufactured goods ........ 939°7 
Gold and silver 


seve OOD tne §«=6859 
coos SBD 1... WO 
ccsncccccces BED cece TP caes 0-0 


5202 .... 2295 





14501 .... 


The figures for 1923 are calculated at pre-war prices; 
those of 1924 are at present prices. The payment balance 
with England is heavily burdened by the fact that prices 
of exports average only 11 per cent. more than in 1913, 
whereas prices of imports average 44 per cent. more. 
Present exports to England are about 28 per cent. of the 
pre-war total. 





SWITZERLAND.—AGREEMFNT WITH GERMANY—- 
NATIONAL WEALTH AND INCOME. 


(FROM OUR CORRESPONDENT.) 


GENEVA, December 10. 

SWITZERLAND recently concluded with Germany an agree- 
ment providing for the mutual and gradual suppression of 
import restrictions pending their final abolition on Septem- 
ber 30, 1925. This agreement constitutes one of the most 
important features in the Swiss Customs policy, as it 
shows the intention of the Swiss Federal Government of 
progressively returning to that freedom which commercial 
exchanges enjoyed before 1914. On the other hand, this 
new agreement will bring considerable changes in the 
Swiss economic life. The agreement was strongly criti- 
cised by the Socialists, who favour the immediate and 
complete removal of all import restrictions ; it was, and is 
still, attacked by those Swiss producers who were formerly 
protected by the import restrictions, and who dread Ger- 
man competition. But, on the other hand, it will 
possibly help and stimulate the export of Swiss goods 
to Germany. The consequences of that agreement. wil} 
be felt in only a few months, and if they are really disas- 
trous—as some people pretend—or only unsatisfactory, 
the agreement—which is concluded for a period of nine 
months—will not be renewed in September, 1925, or re- 
considered and modified, according to circumstances. 

The Swiss money market is now somewhat easier than 
it was three months ago; there is plenty of money in the 
banks, especially in long-term deposits, so that it is 
probable that the interest on long-term deposits—whicl 
has oscillated between 5 and 54 per cent.—will soon be 
reduced. Since July 14, 1923, the Swiss National Bank 
has maintained the official discount rate at 4 per cent., 
thus preventing a further rise in money rates on the part 
of private banks as well as a new increase in the cost ©! 
living. Money is now more abundant, business active, 


and it is believed that in 1925 Swiss trade and industry 
will record important progress. 
Several Swiss economists have attempted to ascertain 
the value of the national fortune of Switzerland, and their 
estimates differ so much that a definite conclusion is di - : 
cult. It seems, however, that the following estimates 
nearer to reality than the others, and they, moreover, Se 
the advantage of giving the figures in 1913 and 1923, thus 
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showing the influence which the war had on the wealth 


of Switzerland. These estimates are as follows :— 











1915. | 1923. 
ae Francs. | £ | Francs. | £ 
ieultural property .-++-+++ 4,600,000,000! 184,000,000) 5,589,000,000' 227,560,000 
= eaten. a 3,826 000,000| 153,040,000] 3,826,000,000| 153,040,000 
oes I j i coceccseeerceces 25,000,000; 1,000,000) 100,000,000) 4,000,000 
Forests oe ail ca peg aaa AEE 1,196,000,000' 47,840,000! 1,216,000,000! 48,640,000 
Insured personal & real estate 22.202, 000} 888,080,000) 33,30C,000,000, 1,332,000,000 
Transport undertakings ...... 2,225,000,000| 89,000,000!" 2,260,000,000 90,400,000 
Goods and cash money ........ 307,000,000} 12,280,000) 527,000,000! 21,080,000 
Water power ..........ss+e++2~/ 115,000,000) 4,600,000) 115,000,000 4,600,000 
Excess of Swiss investments In 
foreign countries over foreign | 
cwestinents in Switzerland. . 5,628,000,000| 225,120,000) 1,400,000,000, 56,000,000 


40,124,000,000) 1,604,960,000| 48,433,000,000 1,937.320,000 


rhe Swiss national wealth greatly increased during the 
war, but it decreased later, owing especially to losses on 
foreign investments and on exchange. In 1922 it had 
already been reduced by nearly 10 milliards of francs 
£7400 millions), and by another 8 milliards up to the 
middle of 1924 (£320 millions). The national wealth of 
Switzerland would, therefore, now reach a value of nearly 
:0,433,000,000f (,£51,217,320,000). As regards the income 
of Switzerland, it was estimated at 34 millions (47140 mil- 
lions) in 1913, and it now reaches nearly 4} milliards 
(£170 millions}. 

“For the period extending from 1918 to 1923, the yearly 
iwwerage of the adverse balance of foreign merchandise 
trade amounts to 415 million francs (£/16,600,000), which 
is partly compensated by various sources of income: the 
receipts of the transit traffic, amounting to 25 million 
francs (£1 million); of the export of electrical power, 
ameunting to 10 million frances (£400,000); of the hotel 
or foreigners’ industry, amounting to 175 million francs 
(£7 millions); the income resulting from the investment 
of Swiss capital in foreign countries, amounting to 120 
million franes (£/5,800,000); the commissions paid to the 
banks and taxes paid by trusts, reaching 10 million francs 
(£400,000) ; the difference between insurance premiums of 
Swiss companies collected abroad and insurance premiums 
of foreign companies collected in Switzerland, amounting 
to 45 million frances (£1,800,000). These various items, 
which can be considered as invisible exports, make a total 
of 385 million francs (415,400,000), and leave a net ad- 
verse balance of 30 million francs (£/1,200,000)—a com- 
paratively small amount. But though these figures were 
arrived at after long inquiries and calculations, their 
exactitude cannot be easily proved, and it is most probable 
that the net adverse balance was, in fact, much higher 
than the above figure during the past vear. It never- 
theless shows that Switzerland, apart from her export, has 
important revenues, which make good a great part of her 
adverse foreign trade balance. 





NORWAY.—MONEY RATES—BANKING POSITION— 
EXCHANGES—A STRIKE AND UNEMPLOYMENT. 


(FROM OUR CORRESPONDENT. ) 


CHRISTIANIA, December. 


RATHER contrary to the general expectations, the direc- 
try: 


tors of the Bank of Norway found it possible, on the 26th 


wt, to meet the wishes of the trading community by 
reducing the interest rate by 4 per cent. to 6} per cent. 
‘hough the position of the bank is continually getting 
casier, the money stringency is not abated. The reason 
nie this fact, no doubt, is the circumspection with which 
me e institutions handle any new applications for credits, 
ind their 


_ Wish to keep as considerable liquid resources 
ie to meet contingencies. As a matter of fact, 
are very nervous, and the faintest rumour about 
or that causes uneasiness, and aitempted 
This was exemplified the other day, when, 


as possi 
the public 
+h; 


ronae K or 


ban] 


Mm some hh; - ‘ ° 
__ ome hidden source, a rumour had been spread detri- 
a ‘© one of our safest and most carefully conducted 

sr Rs ba iks. An attempt at a ‘‘run’’ commenced, 

“ the bank 


eda nad to have recourse to the safety valve 

tained } > “4 ‘ oe 

sib nee the plan (or by-laws) of every savings bank 

this country, namely . at 
ntry, namely, todemand the ordinary respite of 


ce, three or 


or six months, before the deposits could be 
Fortunately, however, a speedy declaration 
tie directors, the board of control, and the 
inspector, quickly set the public mind at 


mee 


removed 
nNOvVe, 


published by 
ah. 
omcial bank 


rest, but the occurrence shows how necessary it is for the 
banks to have a sufficiently liquid position. — 

This week a large meeting was held between the 
managers of the Bank of Norway, a high official of the 
Finance Department, and representatives of the chief 
banks that have had to seek shelter under the Act of 
March, 1923. This Act, though in the main beneficial, 
by experience has revealed several defects, and the object 
of the meeting was partly to propose alterations in the 
Act, and partly to consider the possibility of some of the 
banks getting away from the restrictions of the said Act, 
and resuming a free and independent existence. When it 
is remembered that well over 800 million krones are more 
or less ‘‘ frozen’’ in the banks under the Act, the im- 
portance of the matter will be realised. 

The most notable feature of financial life here in the 
past month has been the constant improvement of the 
krone. To-day it was as high as 30.85 kroner to the £, 
a lower figure than for many months. Some reaction, no 
doubt, may come, but it is expected that, as time goes 
on, there will be further recovery. 

Unemployment is increasing, and it is to be feared that 
the next few months will be a trying time. This is all 
the more sad because it is due, to a great extent, to the 
senseless strike carried on for months by the builders’ 
labourers. Eventually they accepted an offer made by the 
employers months ago, but meanwhile the seasonable 
time for house-building has gone, and will not return 
before spring. The mild weather continues, and is cer- 
tainly a boon to many people; but at the same time it 
impedes forest work, for which frost and are 
needed. 


Snow 





AUSTRALIA.—TARIFF PROSPECTS — MONEY 
MARKET — STATE BORROWING — BANKING 
FIGURES. 


(FROM OUR CORRESPONDENT. } 
MELBOURNE, November 26. 

PROTECTIONIST interests are moving to obtain a further 
increase in the Australian tariff, in addition to that repre- 
sented by the increase in the proportion of British work 
and material from 25 to 75 per cent. to enable goods to 
enter at preferential rates. The fact that this alteration is 
only to come into force on April 1st, instead of being 
enforced immediately after its announcement some weeks 
ago (the usual course when tariff increases are made) has 
been strongly objected to from the Protectionist point of 
view, on the ground that the interval will permit large 
imports to take place in the meantime. Further protection 
is demanded on textiles and iron and steel goods, and the 
balance-sheets of several public companies engaged in 
local manufacture under these headings have been show- 
ing unprofitable results. To these tendencies the Country 
party is opposed, and at the same time desires a reduction 
in the duties on agricultural machinery, in which, how- 
ever, it has not been able so far to secure any modification. 

The money market remains stiff, as although the high 
prices for wheat and wool and the good production of these 
articles and of butter will mean a considerable amount of 
fresh money to come into the hands of the producing 
clesses during the next few months, the task of financing 
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the export season means heavy demands upon the banks | ggywa — poLITICS AND BUSINESS—RECOVERY Ix 


for the present while exports are in progress. The 
Commonwealth 6 per cent. loan of £ 10,300,000, issued 
lecally to provide for public works expenditure by the six 
States, has been taken up by the investing public, this 
result being much better than was anticipated. Some fears 
are entertained, however, that the success of the issue will 
tend to encourage Government expenditure. The total 
loan requirements of the various Governments for the 
current financial year are estimated at 438,000,000, and, 
after allowing for 1o millions raised locally, this leaves 
about 28 millions for fresh London borrowings (partly 
effected already), in addition to conversions. There is a 
feeling, however, that an increase in Australian Govern- 
ment debts at the rate of 36 to 38 millions per annum as 
regards principal, and an increase at the rate of nearly 
two millions per annum in the interest charge, are out of 
proportion to the growth of population, more especially 
as the tendency of population for a number of years past 
has been to accumulate in the principal cities, with 
relatively slow progress in country population and 
development. 

The principal totals of the quarterly average returns to 
September 30th of the banks in Australia and New 
Zealand (exclusive of the Commonwealth Bank of Aus- 
tralia) compare with those for the previous quarter and 
the corresponding quarter of 1923 as follows (the figures 
relating only to local transactions, exclusive of London) :— 











| Sept. 30, | June 30, | Sept. 30, 
| 923. 1924. 1924. 
Deposits— £ £ ci 


Australia ......2.seeeeeeees++++/830,771,010/236,761,456'229,964,207 
New Zealand ...022.22.12122.2) 48,983,798) 51,606,632) 47.853,799 


Ree GOROO 5 i vcinsccceed 279, 754, 08 288 368,028; 277,818 818.0 006 

Advances, &c. a —— 
eS a ok ke nieee eee ,036,415'207,993,636|209,659,504 
New Zealand 48,732,475) 49,907, 019 49,970,474 


ORGS cc cccctncecusceccsst 259,768 890 257,900,655 259,629,978 
Cash items— 
Coin and bullion (Australia and 
DR kha ws coccabavecvactesel 27,213,001! 27,874,215) 27,955,310 
Australian notes ..............| 23,175,604) 22,914 278) 23,601,050 


Legal tender notes of other banks 
__ 249,059 295,876 252,325 


EINiee MET) Scud ccecesscoessel 
Total cash ......s.ss-sseeeeeee+e! 50,637,664 51,084,369! 51,808,685 


ee eee eee eee eeeee 


The movements for the quarter are a decrease of 
£,10,550,082 in deposits and an increase of £°1,729,323 in 
advances, &c. (which include Government securities), both 
nmiovements being in the normal direction in the winter 
months. As compared with a year ago, deposits show a 
decrease of 41,936,802, of which £806,803 is in Aus- 
tralia and £/1,129,999 is in New Zealand; while advances, 
&c., show a net decrease of £.138,g12, Australian advances 
being smaller by 41,376,911, but New Zealand larger by 
£.1,237,999. The decrease in Australian advances is more 
than accounted for by the repayment of the advance made 
to the Commonwealth Government a few years ago to help 
in financing the war gratuity payment to the soldiers, so 
that advances otherwise are slightly larger than a year 
ago, notwithstanding the policy of strict control which 
has been observed. Apart from strictly local requirements 
in connection with production, the large imports involve 
a substantial trading demand for accommodation, the 
imports being swollen by the large public borrowings in 
London of late years. 

The principal average figures (within Australia) of the 
Commonwealth Bank of Australia, not included above, 
ecmpare as follows :— 





Sept. 30, June 30, | Sept. 30, 
1923. 1924. 1924. 
Sk ae, 


Deposits ..ccccccccsccccecccecses 34,485,267 29,904,577 25.118.140 
Savings bank deposits ............, 39,089.440 38,242.489 40,173,108 
Discounts, loans, &c..............- 13,588,845 11,999,358 11,423,282 
Govt. and municipal securities .... 39,103,392 39,537,851 38,925,598 
Goin and bullion ..............+., 2,698,534 2,107,557) 2.045.842 
Australian notes...... 6.105.666 9.084.343 9.641.544 


“eee ewe eene 








Compared with a year ago, deposits show the rather large 
drop of £9 millions. 
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CANTON. 
(FROM OUR CORRESPONDENT.) 
HONG Kone, November 28. 


THE recuperative powers of the Chinese are proverbial, 
and so once this -extraordinary 
emerging from the welter of political strife to pick up thé 
strings of a much-tangled network of commerce. Thy 
civil war may have had little effect on the South, 
machinations of Sun Yat Sen, involving the 
burning of part of the city of Canton, 
killed trade in these regions. Six weeks ago all move- 
ments of cargo were brought to a stop, native banks 
closed their doors, and merchants were far too scared to 
carry on negotiations with their dealers. Everything was 
in a state of suspense, and all eyes were direc ted towards 
Sun Yat Sen, who had once more returned to his metro- 
polis to resume the rédle of President of the Constitutional! 
Republic of China, at the same time setting on one side 
bis manifestoes promising reforms and self-government. 
Within a few weeks it was reported that Sun was about 
to leave for the North, and after various farewell demon- 
strations he sailed for Hong Kong on board his only 
man-o’-war, and embarked here on a Japanese steamer 
for Shanghai. He stayed for a few days in the French 
concession at that port, and then went on to Japan. 

Whatever Sun’s future plans may be, the fact remains 
that he is far from Canton, and there is a wonderful sense 
of relief in the markets of the city as well as in this colony. 
Sun has, of course, left his capital in charge of various 
subordinates, but they are apparently overawed by the 
Yunnanese troops, Ww hose General is probably the master 
of the situation. The latte? has control of most of the sources 
of revenue, and as he seems to be a level-headed man, 
he will probably take care not to abuse his position. 

Business in Canton is once more reviving, and if it is 
not altogether in full swing it has picked up sufficient!y 
to stimulate the markets here. At present activity is not 
much beyond the inquiry stage, but already a few big 
transactions in piece goods are reported. Normally the 
buying season for woollens opens about the middle of 
October, but it was not until a week ago that any offers 
were obtainable. Now all piece goods importers are keep- 
ing the wires with Bradford busy, and within the next 
few weeks there should be a good batch of orders booked 
for shipment next June, July, and August. The recent 
events in Canton have, of course, seriously interfered with 
clearances of woollens which arrived at the close of the 
summer, but the resumption of trade will help to reduce 
the heavy stocks which have accumulated. There will, 
no doubt, be a larger carry-over than usual, but this was 
to be expected as the market here had bought on too 
generous a scale last year. Consequently there will be 
a smaller volume of Bradford business this year, another 
factor being the rise in prices which has placed many of 
the finer cloths out of reach. At the same time there is no 
doubt that the Chinese have definitely adopted the use of 
woollen suitings for winter clothing, and, when one takes 
into account the conservative traditions of the people, | 
is remarkable to find how general the change in fashions 
from silks to woollens has been. Even the women 
are forsaking their silk brocades for serges and meltons, 
and the future for Bradford cloths is distinctly promising 
The other import markets have shown a little more life 
—_ for some months past, and Manchester lines, such as 

grevs and white shirtings, have been in better demand. 
Me tals are still a drug in the market, and the sales reported 
are at prices well below landed cost. The heavy stocks due 
to over-speculation in consequence of the Japanese earth- 
cuake last year are moving off very slowly, and there does 
not seem to be much prospect of any improvement in the 
market for some time to come. 

Exports have been affected by the troubles in Canton, 
as it has been almost impossible to bring supplies down 
from the country; but there has been an improvement in 
the market since the beginning of the month, and various 


again we find people 


but th 
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transactions in ginger, Cassia oil, &c., are reported. Silk 
has been shipped on a bigger scale than for some time 
past, and during the first half of November 3,200 bales of 
raw silk and 3,600 bales of waste silk left this port, this 
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wantity being over 10 per cent. of the total exports for 
~ season which opened on April rst last. 

The political situation in the North is as puzzling as ever, 
provides plenty of food for speculation as to the 
As I write comes the news that Tuan Chi Jui has 
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report that Wu Pei Fu has announced his adhesion to this 
rgime. Sun Yat Sen, whose bitter opposition to the late 
Government led him to support all the enemies of Peking, 
yarently intends to go to Mukden to meet Chang Tso Lin 

his return from Peking, whither he has gone to bless 
the new President. Sir Robert Ho Tung, an outstanding 
exemple of a public-spirited Chinese, only returned to his 
home in this colony from Europe a few weeks ago, and 
has now gone off to Shanghai with a view to bringing 
about the round-table conference for which he has worked 
s) assiduously during the past two years. Thus with all 
the leading lights of China animated with a spirit of recon- 
cjliation, it almost looks as if peace were in sight. The 
possibility of the leaders coming to terms is by no means 
remote, but, unfortunately, there is no guarantee that the 
iecser Tuchuns will respect the authority of Peking. More- 
over, the presence of representatives of the Russian Soviet 
‘sa menace which might upset any well-devised scheme 
for the unification of China. With so many obstacles to a 
.citlement, and bearing in mind the dismal record of the 
past decade, it is not surprising that pessimistic views stil] 
prevail. Nevertheless there is a germ of hope, and, if it 
fructifies, an era of prosperity for China and all connected 
with her is assured. 

{Since our correspondent wrote, the position has become 
till more stable; the Powers have promised their condi- 
tional support to the new order, and steps are apparently 
heing taken to quell the opposition offered by the dissen- 
tient Tunchuns in Central China. The provision by native 
bankers of the funds needed to make good the recent 
default on the Hukuang Railway loan shows their belief 
that the outlook is improving.—Ep. Economist. | 
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Fetters to the Editor. 


DRESDNER BANK CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—It is only to-day that we see in your issue of 
December 13th the article by your Berlin correspondent 
dealing with the gold mark balance-sheets of the German 
banks, May we draw your attention to the fact that the 
‘igures given by your Berlin correspondent are not quite 
correct, inasmuch as they say that the Deutsche Bank has 
reduced its capital from 1,500 million paper marks to 
1 million gold marks, and the Disconto-Gesellschaft 
‘rom goo million paper marks to 100 million gold marks, 
while the reduction for our institution is stated to be from 
',100 million paper marks to 78 million gold marks. There 
were considerable parcels of newly-issued shares, which 
were still in the banks’ portfolios. While the Dresdner 
Bank, in converting her capital, cancelled the 125,000,000 
mark shares in her portfolio, the Deutsche Bank converted 
400,000,000 marks into 40,000,000 gold marks and simul- 
Ghotilesinaiy cease sears, whereas the Disconto- 

IIschs ancell Pe lle alle aii 
vet finally issued ae atitien aecneona ae eee en 
"Oth. ree 56,667,000 mark 
sarees Into 8,500,000 gold marks, which were recently 

regards the three largest 
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4NKS OF Germany, therefore, should show the following 
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1923. 1924, 
i en nes 
War. | Thereof— Thereof Result- 
Mill. kale —— ee ing From -— 
Gold | Total. |Convert’ ommmemmeermrnnetne serene 
Marks. otal Can- (&Ree’ntly| Total. Old | Shares 
celled. | Disposed | Share |R'e'ntly 
of Of. Capital. Sold. 
De Mill. Paper | Marks. | Mill. Gold Marks 
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= ven oy your correspondent might be mis- | he should resent the fact that more Indian and Ceylon tea is 
as recy : : : ; es arias . ° ° ° “4° a : 
“S4res our institution, we have taken the | being consumed in America than that of China and Japan. 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St, London, E.C.3 


Capital Authorised... “we = #£3,000,000 
-Up Capital eee eee ooo soe 1, . 
Reserve Fund and Undivided Profits 1,407,811 


Branches and Agencies : 


INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 

The Bank buys and sells Bills of Exchange, issues Letters ef 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 
On CURRE ACCOUNTS interest ia allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year 


amounts to £1. JAMES STEUART, Chief Manager. 





liberty of giving vou the above rectifications, and remain, 
dear Sir, yours very truly, DRESDNER BANK. 
Berlin, December 30th, 1924. 


GRAND TRUNK PACIFIC DEBENTURES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The interesting article on the railway situation in 
Canada which you published last week would have been 
improved by the omission of the note as to the Grand 
‘Trunk Pacific debentures. Evidently ** Recent Visitor ’’ 
wholly misunderstands their position, and thinks that their 
fortune is bound up with that of the Canadian National 
Railways. 

On the Canadian National Railways these 
debentures have not, and never have had, anv claim. 
Apart from their moral claim against the Canadian 
Government, in virtue of promises made by responsible 
Canadian Ministers, these debentures have admittedly 
legal rights ; 

(1) against the net revenue of the Grand Trunk Pacific 
Railway, which still survives as a separate corporate entity, 
though it is operated as a part of the Canadian National 
Railways. This right, seeing that the Grand Trunk 
Pacific does not earn its working expenses, and has a mass 
of bonds ranking in front of thé debentures, must be 
valueless for years to come ; 

(2) against the surplus net revenue of the Grand Trunk 
Company proper (which also survives), after payment of 
that company’s prior charges as they existed in 1g06. As 
this surplus net revenue for the eight years before the war 
never fell below $3,000,000, and the interest on the Grand 
Trunk Pacific debentures is less than half this sum, it is 
evident that they were at that time sufficiently secured. 
And the Report of the Government Auditors has shown 
that for the year 1923 this surplus net revenue sufficed to 
pay them. 

There is no reason to suppose that this surplus revenue 
will not suffice in the current and future years. Railway 
treffic in North America has practically got back to pre- 
war conditions. If the interest on the Grand Trunk Pacific 
is shown not to be earned, one of three things must, as 
far as I can see, have happened—either the Grand Trunk 
is being operated more extravagantly than before; or 
traffic properly belonging to the Grand Trunk is being 
diverted to competing lines of the old Canadian Northern ; 
or the Grand Trunk Railway is not being credited with its 
proper share in division with the other lines making up the 
Canadian National system. 

I have no wish to suggest that the Canadian National 
management is doing any one of these three things, but 
the delay of the Canadian Government in_ furnishing 
information which they are not only bound to give, but 
hive undertaken to give, and which would allay any 
possible suspicion that such things are happening, seems 
difficult to explain.—Yours, &c., W. M. Acwortu. 

Ide, Exeter, December 30th, 1924. 
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TEA PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—TI have read with interest an article in your paper 
which refers to Indian tea, and in which my own name is 


mentioned. 
. + 
I cannot agree with your correspondent, however, that 
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it seems to me that it is the business of every Britisher | (1919) accounts. The accounts of this venture are depress. 
to-day to sell the products of his own country, and I ing. They show amongst the assets sites, building 
certainly think that by selling more Indian and Ceylon tea | &c., £725,043, and expenses of raising loan, & 
in the United States we are benefiting the British Empire, £448,840; while, on the other hand, the housing reveny. 
and if China and Japan have to suffer that is their business. account discloses the fact that ‘‘ rent income from houses ' 

I also do not agree with your correspondent where he | ~mounted to only £16,653, considerably less than 2 p 
says “‘ that newspaper advertising, unsupported by other | cent. on the capital invested, after deducting fron t 
forms of propaganda, is bound to leave tea consumption £16,653 the cost of repairs, maintenance, rates and 
in America more or less at its present figure,’’ because the management. The housing revenue account receives 
general tea consumption in America has increased this £32,729 from Exchequer subsidy, and requires a rate con. 
year, and I enclose he:ewith a cutting* from an American | tribution of £27,322. The housing enterprise is secured 
newspaper which bears out this point, which in justice to] on the credit of the general rate of the City of London, 
the work I am doing for the Indian tea-growers in the and its heavy burden must tend to maintain the high rents 
United States, should, I think, be drawn to the attention 


: of City offices, and thus it inevitably lies upon industry and 
es am, yours faithfully, C. F. Hicuam. trade. The accounts of the valuation and rating depart. 
Imperial House, Kingsway, London, W.C. 2, 


D ment show that the proportion of rates irrecoverable on 
_ Vecember 24th, 1924. vom empty property has increased about fivefold during the 
The cutting referred to is from the Beloit News, and last three or four years 
" . “oo oe ° ae m * 5 ; + ~ a « Je 2 a . d 
oo ee s :—"* Drinking eae B lf a eee The amount of loans raised by the Corporation outstand- 
ehin e American procession. s S vez . ‘ Lee “0.6 c =i, 
ae aula tet G ma ear tane a Pcwcs a a. ss ee . a ing at March 31, 1924, amounted to £ 10,661,265, with 
Su h hi § d 37 “ aoe oe ic er _ Fe pes sinking fund investments £/1,160,041, against £ 10,502,774 
- vane — wie: "s chance. In this case, the | ang £978,259 a year ago. The rates of interest payable 
re n is advertising. 1s rests, as you’ve “byes ae . ; raribaeish 
er gee es — | ee : _ oC as eee aaa on the loans issued or renewed during the year continu 
os ae Ade ee ae raying’ tea tempting 'Y> |to show a downward tendency, and the student will find 
Re 8 une. pac voatenlipur-napite tone of thousands, other cheerful indications in this great volume of accounts. 
while the individual salesman talks to one. 
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TO THE EDITOR OF THE ECONOMIST. BOOKS RECEIVED. 
Sir,—I observe that your Calcutta correspondent in a| Principles of Economics. By Raymond T. Bye. (New 
letter, dated November 27th, which appears in your issue York) A. A. Knopp. ey 
of December 20th, speaks of ‘‘ a deliberate restriction of | Le Prélévement sur le Capital. By B. S. Chlepner. 
production,’’ and later in the same letter it is asserted that (Brussels) Maurice Lamertin. 
certain action is being taken by tea companies ‘‘ in pre- | Annuaire Financier, France Extréme-Orient, 1924-1625. 
paration for larger outturns as soon as market conditions (Paris) Ernest Martin and Co. 2of. : 
appear to render relaxation of present restrictions | League of Nations. Armaments Year-Book. F irst year. 
expedient.’’ (Geneva) League of Nations, and (London) Constable 
As one closely connected with tea-growing, I venture to and Co. . 
assert that there is no restriction of production of tea at | Politica Economica Internazionale Inglese. Prima 
present, either ‘‘ deliberate ’’ or otherwise, nor since 1922 Adamo-Smith. By Jacopo Mazzei. (Milan) Societa 
has there been such a policy in operation, either expressed Editrice ‘* Vita e Pensiero.”’ : 
or understood, amongst tea-growers in India. Nor is| The People’s Year-Book, 1925. _ (Manchester) Co-opera- 
there restriction in Ceylon, in Java, or in Sumatra. ‘She tive Wholesale Society, Limited. 3s net. 
facts can be easilv verified.—Yours faithfully, An informative handbook of all important facts and figures 
T. McMorran. relating to the co-operative a. . 
149 Leadenhall street, London, E.C. 3, Bourne's Handy Assurance Manual, 1924. (London 
December 22nd, 1924. Stone and Cox, Limited. 2s. 6d. net. 


Bourne’s Insurance Directory, 1924-25. (London) Stone 
and Cox, Limited. 17s 6d net. 

Carriage of Goods by Sea Act, 1924. Issued by the Baltic 
and White Sea Conference, Copenhagen. 

The Index. A Review of Conditions in the United States. 
Published by the New York Trust Company. 


Books and Publications. 


an ; “ihe ee 
THE CITY CORPORATION AND FINANCE.* The Anglo-South American — —— d. ow 
i i ‘ports f é “nes reek ‘nae ecember 20, 
Tue published accounts of the Corporation of London Reports from Branches, week endec 
i sti . 24. 
always present an interesting puzzle. They are not com-|. (1074 e fs “% 
? a ‘ause they ra Sella: meee oe | Bank of London and South America, Limited. Monthls 
plete accounts because they deal only with cash. The City y 7 : inthe Contidinns in South 
Chamberlain. in a short preface to the volume rightly Review of Business and Trade Conditions in - 
: ; : ™s r : ; %” kT . ’ “ f MTICA ¢ » < are er. O24. 
calls it the ‘* City’s cash account. rhe figures are ex- ; America and Portugal, Decembe na4 > Report 
clusive of freehold, leasehold, and other property i. British Bank of South America, Limited. Monthly Repo 
. Bugieaer ithe : es ’ Trade C itions in South America. 
defence of the practice of issuing such incomplete accounts of Trade Conditions in Sout 





the Corporation of London can, of course, point to the 
example of the Treasury, which, in addition to its well- OFFICIAL PUBLICATIONS RECEIVED. 
known sins of accounting omission, does not hesitate to The following may be obtained from H.M. Stationery 
describe an annual statement of receipts and expenditure | Office, Adastral House, Kingsway, W.C. 2 :— 
as a balance-sheet. If token values, computed on the Agricultural Statistics, 1924: Report on Acreage under 
income yield—or annual value—of the various properties Crops and Number of Live Stock in England and 
were included in the accounts now before us, the approxi- Wales, with Summaries for Great Britain and Ireland. 
mate financial position of the Corporation at March 31, 1s 6d. 
1924, would be clearer. Treaty Series, No. 37 (1924) : The Covenant of the League 
The general revenue account of the City’s estate shows of Nations (Embodying Amendments in Force from 
a credit balance of £3,198 for the year ended March 31, August 13 and September 26, 1924, respectively). 30. 
1924, but this is after applying sums, amounting to up- | Department of Overseas Trade: Report on the Trade and 


wards of £100,000 out of revenue to capital purposes, Commerce of East Africa. Year ended September 
including 4,40,000 repayment of loan re Shadwell Market. 30, 1924. Is 6d. 

Besides the City’s estate the volume includes the accounts | Annual Statement of the Trade of the United Kingdom 
of many other funds. The largest of these are the Bridge with Foreign Countries and British Possessions i” 
House Estates and the Public Health Department, the 1923 (compared with the years 1920-1922). Volume 
latter including the Housing and Town Planning Act, &c. IV. Pp. 671. 27s 6d net. 








This volume gives particulars of quantities and value of mer 
chandise imported and exported at each port of the United King- 
dom; trade with each foreign country and British dominion oF 
possession, transhipments under bond, gross customs revenue re 


* “ The Accounts of the Corporation of London for the year ending 
March 31, 1924, as rendered by the Chamberlain of London 
Treasurer).”’ 
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aj at each port, and at certain inland towns; stocks in and 
tel eries from bonded warehouses, &c. 
Department of Overseas Trade: Report on Economic 
‘ Conditions in the Republic of Panama and _ the 
Panama Canal Zone, to September, 1924. 1s. 
Report of the Deputy Master and Comptroller of the Royal 
' Mint, 1923. 6s. 
Seventh Annual Report of the Minister of Pensions. 
From April 1, 1923, to March 31, 1924. 9d. 








STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET, | Account, 
January 7. January 8. 

Srock Exchange markets reopened after the New Year’s Day 
holidav with noticeable firmness in those markets where 
strength has been especially prominent during the past two or 
three weeks. There has been a lot of business doing, and the 
twenty-one days’ settlement, which falls to be arranged next 
week, is likely to prove an exceedingly heavy one, in spite of 
its having been cut in half by the Christmas holidays. New 
issues have been going none too well, and the Victoria 42 per 
cent. underwriters had to take gr per cent. of their subscrip- 
tions. The feature in the Consol market is a sharp fall in 
Conversion 3} per cent. stock as a result of the Government’s 
invitation for tenders of an unnamed amount of the same stock 
at a minimum price of 773. This caused dulness amongst 
other British Government Funds, but the War Loan remains 
a good market, substantial amounts of money being invested 
in the stock on the days either side of the New Year. 

The diplomatic difficulties that have arisen in connection 
with the evacuation of Cologne brought about a drop in the 
price of German scrip, though French bonds were little altered 
in price. Greek Sevens eased off sympathetically. Other than 
these, the changes in the foreign market are mostly better on 
balance, and the quotation yesterday of several scores of bonds 
ex the January Ist coupon gives the prices a cheap appearance. 

The home railway market is very quiet; nor does the pros- 
pect of the forthcoming dividend announcements serve to infuse 
animation into the list. Argentine Railway stocks have 
spurted, owing to the strength of the exchange. American 
rails are receiving a little attention, thanks to the manner in 
which the pound sterling is moving up. Brazilians show a 
seneral advance. 

Lively activity amongst rubber shares followed the rise in 
the price of the produce to 1s 8d per lb. Share values have 
risen considerably, and the tea share market, now somewhat 
neglected, is disposed to part with a little of its recent strength, 
the speculative investor turning his attention more to rubber. 
Oil shares have hardened under the leadership of Shells. A 
t in textiles brought in profit-takers, with the result that 


prices gave way from the top, though the market shows a 
nard undercurrent. 
Insurance shares are nearly all better, and improvements in 
the banking list reflect cheerful dividend anticipations. Hud- 
sons Bays and some of the Egyptian land shares enjoyed fur- 
Tt support. The iron and steel market is better, on hopes 
‘ revival in trade. Swedish match shares of both classes 
‘tang out as a special feature of strength. The tobacco market 
ins quiet. There is a little inquiry for shipping shares. 
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¥ te whisky group, Distillers have gone up with a run. 
fons fell back on the unexpected passing of the interim 

‘widend. Cable stocks continue firm, and, in the wireless 


oie tao a i , a? . . . ~ 
: mp, tne main feature is a jump in Radio Common, en- 


Sineered from New York, where, according to gossip, every 
wicket shop in the city is advising people to buy the shares. 
— “Ss show pronounced flatness, on fears of synthetic com- 
Kaffirs are very . i : - 

sallirs at ery quiet, but animation in the base metal 
ae Kes up for the refusal of South Africans to show 
(he copper group, tin shares, lead and zinc have 


Per ~—- ‘ 


st buov: : : : 
puoyant. Burma Corporations gave way, on 





news of a fire at the mine, which has been, however, 
7 » measures which are likely to localise the damage. 
Wy have improved, and a few Canadians are again 
_,) on the week. Diamonds are an uninteresting market, 
Rho : devel pments of consequence have occurred amongst 
ia for dramatic advances in Tanganyikas and 
We ssh edits: 
William Ch ‘cially informed that Mr. John Leeming and Mr. 


dof — Gully, trading as Leeming Brothers, were de- 
Seesers upon the Stock Exchange on Tuesday. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Fart 
Nominal Cash Sub- First tas 
—- em Payment. bility, 
é 


Amount previously recorded...... ee - -209,026,100* .. ee ee ° 
* Revised figure. 5 


ISSUES OF THE WEEK— 
34 % Conversion Loan. Issue of Stock by Tender, minimum price 774 %,. 








NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE Excueqver ll Days ENpep DecemBER Sl, 1924. 
: £ 
April 1, 1924, to Dec. 31, 1924, Dr£1,850,000 .. 300,000 .. 300,000 
Total capital issues for 1924, £209,326,100. 








To Shareholders only— £ eo & £ z 
James Nimmo and Co., 125,000 


Ord. Shares of £1, iss.at £2 125,000 .. 250,000 .. 62500 .. 187 
Total offered to shareholders ——-—— eee ne ee 





CORY cccvecces VwRewenne ceeeece ‘ie -- 250,000 .. 62,500 .. 187,500 
Total offered for subscription to date Total offered for subscription for whole 
in— £ year— £ 
 Pereererer er 250,000, 1924 ..... euconines eoeees 209,326,100 
UID. ccccccccccccces DEGRRNO| NEED. ccciccccccevceccesee | §=STRIEAEID 

EE SOE evapwcesensdcnncecss 573,675,650 

ERSESSGS| |= IGRE cee ccccees seseeees++ 588,978,205 

eecseces TENE REED ekcpavecccdncecczns + _ 367,549,656 
cocccccce 9,150,410; 1919 .,....... pakeheeeees 1,036,059,961 





£3 10s per Cent. Conversion Loan.—lIssue of stock by 
tender at the minimum price of £77 10s per cent. This issue 
is dealt with in our Notes of the Week. 


The Beaver Trust, Limited.—In order to comply with 
Stock Exchange regulations, particulars are published of this 
company. The capital is 4,100,000 in 4,1 shares, all of which 
have been issued. The business carried on is that of a trust 
company, and was incorporated in November, 1906, with an 
authorised capital of 4,100,000 in shares of 4,10 each, all of 
which were issued and 4,2 per share paid up. In igit each 
£10 share was subdivided into two shares of £5 each with 
£1 paid up, and in the same year the capital was increased 
to £,180,000 by the creation and subsequent issue of 80,000 #1 
shares. At the same time, by cancelling the uncalled liability 
on the old shares, the capital was reduced to its present figure. 


Comodoro Oil and Transport Company, Limited.— 
The capital is 4,165,000, divided into 320,000 shares of 10s 
each and 100,000 shares of 1s each, all of which is issued. Of 
the tatal, 220,000 10s shares and 100,000 1s shares are fully 
paid, and 100,000 10s shares are 2s paid. Particulars of this 
company are advertised to comply with the regulations of the 
London Stock Exchange. The company was incorporated on 
September 28, 1922, to acquire the whole of the shares of the 
Compania Petrolifera Argentina ‘“ Solano,’’ a company regis- 
tered in the Argentine Republic with a capital of 150,000 pesos 
(Moneda Nacional), and also to acquire two oil-mining permits 
covering about 400 hectares and 1,000 hectares respectively in 
the Chubut Territory of Argentina. The initial capital of 
the company was £115,000, from which it was increased in 
October last to its present figure. It is not stated in the 
advertisement whether or not drilling has been commenced on 
the properties taken over. 


Tin Properties, Limited.—Authorised capital £25,000 
divided into 250,000 shares of 2s each, all of which are issued, 
and of which 150,000 are fully paid up. Details of this under- 
taking are published in compliance with the requirements of 
the Stock Exchange Committee. The concern was incor- 
porated in August, 1912, and acquired in April last a prospect- 
ing licence over 1,619 acres in Northern Nigeria. The pur- 
chase price was satisfied by a cash payment of £11,750, in 
addition to a varving royalty in respect of tin concentrates won 
from the property. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 


-_ «2 oS 
S23 38 
Eis 35 33 


Rise or 
Fall, 


<i 38 
33 SE 


Price 


28.. 97% .. 97k oe -. | Aust. 6% 1931-41......105 «106 o. -. 

War ee ort. Oth 1. 1, | Canada 4)% 199038..100 1.300 32: 
Goans | 5%,” 1929:47 <101%,.-1014 ..+ ys India 34% Stock .... 664 «668 +++ 2 
4%, 1999-42..1014 ..101; .. + Do 7% 1926-31 ....1064 ..1064 .. -. 


_—— a oat ee 882 .. 
ictory 8 eases oe oe 
Conversion Loan 34% 79 .. 772 ..—1l 
Consols 4% ee es. Sree 
Irish Land Stock 29% 59 .. 573 ..—1} 
Local Loans 3%.... 66} .. 653 ..— 


Do 44% .c--.... 86h «0 88 + 
N.S. W. 52%, 1929-32 - 


| Nigeria 1949-79 ..114 .,114 .. 
U.of 8.A.6%,1980-40 105 ..15 .. .-. 
Victoria 54%,1924+-A..101 ..101 .. -- 
W. Aust. 6% 1930-40 ..105 ..105 .. -. 


British Railways. 


Great Western, Ord...1 --1084.. .. {Southern, Ord. “A” oo 419 .. 415.0% 4 

Lond.& North-Eastern - Do Ord. “*B” ...... 9. we 
Pref. Ord, .... 83 .. 823..— | Do Pref. Ord, ...... 844 

Lond, Mid., and |Underground Electric Siieiidi 

Scottish, Ord, ....1003 ..101}..+ j (£210)... ..ccccccere oh: ug 

Metropolitan ........ 82g .. 82 ..— Do “A” (1) ..--+-- oa 
Metropolitan District. 56 .. 553..— Do Inc. Bds. (£100). . 190 


Do 54% 1932 ....1014 ..101+ .. 
i 
+ 
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ig ie 
£33 i! 3 
Nat. BankofS, Africa 7i.. T7h.. .. 
: Cm, with Cage paid)... 112 .. 114..+ 3 
aden a czsse°en Seno 3s oot te | srandard of 8. Africa n si - 
£24 paid) ..-...... 8ih.. BH.. .. Weatninesas Bank i ..1 i. 
Nat. of Egyps (£20, with £5 paid) 182,..183 ..+ 
(£10) Seeceresesesece 27 * 275 + i 


Colonial and Foreign Railways. 
Antofagasta Cons.... 884 .. 89 ..+ 7! Lasgstline oosesescce eo oot 1 
B.A. and Pacific cose FO oe 814..+ 3 i Me Railway.... 7 ee -: - 
B.A. Gt. Bouthern..., 855 .. 88 ..+ 24) Dolst Pref. ...... 27 .. 
cuanee hoses Went. 744 .. 173..4+ Do 2nd Pref. ...... 14 .. 
Canadian e+e 161 ..159 ..— 2 | Sam Paulo ..........1593 .. 
Central Argentine 714 .. 75 ..+ 3} United Havana...... 8 .. 88 ..+ 3 


se ee | 





American Railroads, 
Chesapeake & Ohio .. 99 ..100x.. .. | Southerm ............83 .. 8. 
Erie | De Non-cum Pref.g8 .. 89 ..+1 


See ore seoeeeeeses 


Do 4% ist Pret..... 48 .. 49 ..+ 1 


Foreign Government securities. 


1886-7..101 .. 99x..+ Greek 5%. 1884...... 56 .. 55x... .. 
Guar. 9 .. 9%..+ cneuien WK, 1906 See 


-» 62x... 


Austrian 6 
Belgian 


eseseesese 13 oe 73 ee + | Hungarian 74%, 1924. 944 
Brazil Pea 191473 .. 73... J 4 Bio” & 
1898 ..... 89 ‘Be ex 154 


ae o* Ms 6% eereree . ee ee 

--1044x + 3 | Mexican Cons, 1899.. 35 .. 35 .. 
- «+. | PeruvianCorp.Pref,.. 393 ..404x.. .. 

ee = «+ 13) ———- (New... 4 oe = oom 3 

7 **f go" i rtuguese OW).c-e se ee *f 

seseee 173 . 17 ..— 4 | Russian 5%, 1906... 3 6 a 

- M.. af -+ 

-- Spm— 1g 


Telegraphs. 
Anglo-American A” ts: a oe Marconi Canada .... % 


* 





Bpanish 4 
Seine (De ) 7% ....103 
i Siamese ovecees AOGt - -1064 oot 3 


&. 


Marcon! Wireless.... Marconi Marine .... l.. li ..+ 


Miscellaneous. 
Aerated Bread (f1).. 145.. 143..+ 4 |Linggi Plantna({l).. 124.. 2%..+ 
Amal. Cottons ({1) .. oo tee + aun: iv: oe 
Anglo Persian Oli (f{1) 3.,.. 313..+ 4 |LeverBrs?%CmPi(fl) 14,.. lane. ..8 
Armstrong (Sir W.G.) Do&% Om APrfifl) lvs.. 14. .. 
. &. oo IRE TEES -csscccaee 2. 2... 





; co Sh oot oy —_ m8 Oo. CD. os ° : oom ty 
** “* ** . es ** oot 
Brasil Traction (sii0) 57 oe a : | Mexican Eagle (8 ° %:: SS 

é Nobel Industries (£1) ly... lyk... .. 

Tobacco {1 serece 543.. ae Pekin (2) .......sse06 Bee fs.-— ty 
Barmah Oi) (£1) .... 5<3.. 5ys..+ sp | Rubber Plantations 

-) (£1) 34x.. 35... Investment (£1).... 144.. 133 é 

Courtaulds (£1) .... oe ot Shell Transport(£l).. 4;5.. 4% ..+ + 

ete 1 es Smithfielda&Argen as 

Duniog Rubber (60. i: +e -- | Union Cold Storage 

Fine Spinners 6% Cum. Pref.(£1) 14.. 13,.. .. 


(EDD anncepeasecocese 2H... 2 oot Do Cm. Prt. (£1) lyk. 1, ef 
Land 2 + $ 


> 


Q-- ~ aa a. 





Ferestal 1 Bh .. rf Unites Dairies (Ai).. 1g.. 1 “Th 
Bigniands and re. core United Tobaces (dl). 42. 4... 

Rubber (£1) 143.. more > | Vallambrosa (2/) .... #3.. §5.-+ te 
Hadson’s Bay ™ X.e 544..4 Vickers (£1) ........ «+ Boe ty 
Imperial Tobacco({  443..© 4y5..+ * | Watney Det. Stk. oo 217g.. 2224..4+5 


Mines. 


Brakpan (41)........ 343.. 32 ..— | Lonely Reef (£1) .... : 1 


3 
Broken Hill (41) 1 144..+ dy | Moddertontein(10/).. 4 
Cam & Motor (£1).... 2%.. 23 ..+ s| Modderfon. “B” 6f) 1 
as) cons +» &.. «. | Modderfon. Deep (5) 2y5.. 275.. .. 

Gold 41) ix... +h..+ d | New State Areas (£1) 12... 144..— 4% 
Mines (10j) .. oe «» «. | Premier Def, (2/6).... 6 .. 6 .. «- 
Def. «- 124 .. 123 ..+ §| Randfontein Est.(£1) 14.. 1 ..— +4 
43.. .. | Rand Mines (5/)...... 4, 


 .. || Selukwe (2/6) ...ssc0s 




















Geduld (41) : es 
eesecese oo co as 43..— - 
Gov. Gold Areas £) 7 st = | Shamva (él) ........ lys-- lyse -- 
Johannesburg Cons.I 1%5.. 7? | Rio Tinto (45) ...... 33h. 43+ ..4+33 
Lo} eereeserseee fee “* oo Spring Mines (£1).... ** * * 
BHODBSIAN GOLD OUTPUT. 
Month. | yom. | 39a, | 1923. | 1924, 
si baalaadadeieneliiibeaaheaeiiemeaiiainintdl | ee | nein 
J 293,794 | 240,056 | gehsno | 250, 
BREET — cccvccccssece ont ’ | 
February............... 304,488 | 237018 | 233,212 
ST Tiss didsiecisessoncsesasel 134,932 257,356 211,379 | 236,166 
April i acing aaaaa ieth seiaisal i 232,765 | 256,352 
Aa RN RR OREN ett | (295.841 273,562 245,870 | 275,826 
Sliictitkne-cciteanbinanadins veesees| 938,200 | 247,161 253,226 | 234,697 
tit ihalihdesemaaedenadiidaiieeien | 279,269 | 263918 | 244,848 
Nn eenectnaes 266,151 271,142 | 232,546 | 259,178 
September ...........cecceeeeeee! 971,452 | 240,846 256,107  —-.239,061 
a | 363,374 | 255619 | 246,616 246,253 
NED ici 5 .n dciigh wenn eosmaitancians | 306636 | 251,646 246,943 230,393 
December .........+.0++ eeeecece , 267,005 | 240,084 240,551 | ee 
—_—_—_——— ee S!'?!SS ee eee 
SE enact | 3,217,275 | 3,111,469 | 2,909,159 | *2,723,254 





* Eleven months. a ReGen SSE SF 8 
Notr.—The value of the gold output fluctuates each month in accordance with 


the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month. 





OIL OUTPUTS. 





STEataA ROMANA 
Romana well N 
110 tons 


BRiTIsH), Limitrp, are advised that Steaua 
14 Runcu flowed 260 tons on December 26th, 
n the 27th, 160 toms on the 28th, and 120 tons on the 2gth. 
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DIVIDEND ANNOUNCEMENTS. 


























Rate % per Annum, except where | Divideng 
awe or stated in Cash. for Whole 
* Interim div. + Final div, Years, 
Name of Company. pouaee Pay. | — Lat’st Pre. 
Final. | ment. Payment. Year vious, 
Banks. “ 
Apunntons PR cbpawénnwwe *% coms - 90 % 
ae pakke Gvpetalabindieides <6 + ‘ree of tax j | 
Bank of Montreal .............. 5 " oe | 14 14 
Barclays Bank “*A’’............ ; 10+ Feb. 2 Less tax 10 10 
Do“ B” and“C"............ | 144 Feb. 2 Less tax 4 | 1 
Union Discount of London... "heet oe Less tax tan | 20 
pau ah kiie oaieat ae innenesxt % + se Free of tax } |= 
Railways. 
Cork and Bandon ....... pubeees =_— ee ee ae oe 
insurance, i 
Colonial Mutual Fire .......... | 5%* *- ee | 10 | 10 
Sstsentcnescsce civaneoneses ee ee es 10 10 
Tea and Rubber. | 
Lunugala Tea and Rubber ...... 11 %t | oe ~ | 18 | °° 
TUE sok inca eteenecees « | 10%* be Tax free |e. | ss 
Sendayan (F.M.S.) Rubber ...... ire a aR | 16 | 15 
Soember Ajoe Rubber .......... Dae os | § nil 
South Wanarajah Tea .......... 10%* Less tax | e. | .. 
Tamiang Rubber................ es Tax free | Th) 7 
Wanarajah — pocase east eeeen 10 %* ao ee , on 2 ee 
ning. 
South Kalgurli.................. 1/ p.s.* Jan. 22 os | ee | ee 
Other Companies. _ 
Aberthaw and Bristol Channel| 
Cement oo cecccecccccccevess l es Less tax (a) 12) 18; 
Adelaide Electric .......... pro 6% on oe } 12 | 12 
oon Spinning ................ (2/3 Ps Me in | Dats 
len-Liversidge, Limited ......| 5%* Jan. 10 Less tax | . 
Asia Spinning ...... eveccccecees fly p.s. ee ee _ 
Associated Cotton Ginners...... l/ps. Jan. 5 oe | Sw 
Associated Newspapers, Def.....| 2/ p.s.* Jan. 7 Less tax | i 
Barratt and Co,, Ord. .......... - ‘ oe |} 90 | 8 
Do., Pref. ......... eeceece sacs] ee oe ee | 2h} 23 
— 8 os Bisons: se eneneeess a , aie ~— wie? Po. we 
ritis REREMED ... so cccccces %* ee a = 
i —_ Shares Trust ...... | 78% Less tax at 4/6 in . ot se 
ullard and Sons................ 2 co o° 
on eomanent Mortgage | 3% Jan. 2 Quarterly | “ | : 
EERIE EOE: BD he ss me | 
Central Canada Loan & Savings| 3%! (& bonu s of 14%) .. | 33 12 
Chelmsford Brewery............ 8% +t ° os ; 2] hl 
Clydesdale Collieries............ i 38% os * os “< 
i Spinning ................5- | J3 ps. iJ ‘ss J o- | 
‘i EE cetehed ue tennessee S. om es oo 1 oe 
Giebons (Dallegs "7222202020002. SAK? Jan. 1 Tax tree ro Pe 
ane Saae (os sehuNe seems 10% + ‘y ous = 124 | = 
asgow ne 5a o 4 | 
Grand Hotel, Leicester ........ 74%+ ie Tax free ae \) | 10 
Granville Spinning ............ 10/ p.s. es oe i ** 
Haugh Ring Spinning .......... | /6 p.s. i ee oe oe 
Heywood and eons Spinning} /3 p.s. we ae *° 
Hoare and Co. ....ccce.s++secee- 4%* Jan. 29 a | . 
Hope Spinning....... benoesesaee 68 ee ee oa | Se 
Hunters the Teamen............ %* a Si J + 
Imperial Colonial Finance...... "hs Jan. 1 Less tax jee 
Industrial Tea and Rubber Trust} 74%* Jan. 31 Less tax | oe 
: a aga Jan. 1 _ -— | ee ee 
ohn Clegg. ..... ie uarter pe os 
John Geenaiay os a Less reef | 15 15 
John Davenport Brewery ...... 4%} ~ Less tax i 8 6 
Kay's Atlas Brewery...........-. % - oa Sas e- 
Lowfield Spinning... --/2/6 p.s. os ee | oe 1. 8 
Major and Co..... ya a es | mil | 10 
Malton Spinning............. pan ** ee | es .- 
Marconi Wireless, Cum. Pref. . | oe Jan. 1 “ , e- 
Millgate Spinning .............. | /7% p.8. ‘e oe |e. ** 
Sea i /l ps. ee Quarterly } s- os 
Mortgage Co. of Jamaica........ aS .e | 10 10 
Moss Spinning .............+6 eo} lf p.s. ee oe ** 
Mew Hey Ring Spinming ........ /6 p.s. oe Ds om ee 
New Ladyhouse Ring Spinning} /6 p.s. ee | os . 
New Zealand & River Plate Land| 34%} Less tax ia. 3 
Ocean Spinning ........ . =a ie °- 
Oldham Twist ..... ... onseepeoe Les oe ee oo | 
Oregon Mortgage .............. 1 8* oe Less tax ee *- 
Plum Spinning.................. | /3 p.s. as a Date . 
Real Estate Loan of Canada....) 3)% Jan. 2 hs o- 
Reckitt and Sons................| /9 p.s.*Jan. 1 Less tax ee *- 
Redpath, Brown ..........-+.-.. iw. ‘a ae | mil | 10 
Rio Claro Railway & Invest.Co.) 44°! a as 13 7] 54 
Rochdale Co-operative Spinning! /6 p.s. nee ee | - 
Rose Spinning, “A,” ‘* B” and) ee . 
MO” BRATOS cccesccccccccess | ee = 
Royton Spinning......-...+++06- } 20 os oe — 
Scottish Motor Traction ........ mee . Tax free 2) p.s.| 2] p.e 
Spanish River Pulp and Paper..| 13% Jan. 15 Quarterly wee A che 
St Anne’s Well Brewery ........ fe 3 ia 10 10 
Starkey, Knight, and Ford ... i ; * bie 17} 15 
Twin City Rapid Transit........| 20%+ Dec. 31 me 4 6 
Victoria Pier Hotel ........ .. A> ga i ‘a 10 8 
Walker and Homfray .......... 1/ p.s. an Less tax 7 *- 
Witan Investment ............. 64" Jan. 15 Tax free | 





Yorkshire Dyeware & Chemical 5* Jan. 1} Less tax 





(a) 15 months. 


Goprrey Puiiiirs.—Dividend of 11 per cent., being the total arrears on the ¢ 
per cent. cumulative preference shares to June 30th last, together with the hail- 
year's dividend to December 31st, both payable on January 15th; also one year & 
dividend to April 30,1921, on the ‘‘B”’ 6 per cent. cumulative preference shares, 
payable on January 22nd. 


Home axp CononiaL Stores announces dividends for quarter ended Dee. 27, 
1924, on 6 per cent. cumulative preference shares, 15 per cent. cumulative pre 
fexence shares, and 15 per cent. cumulative ordinary shares, payable Jan. ist. 


Liesic’s Extract or Meat Company, Limitep.—The directors announce their 
intention to recommend, at the forthcoming annual general meeting, the distribu- 
tion of a final dividend of 9s per share, free of tax, making, with the interim 
dividend of 7s per share paid in June, 1924,a total dividend in respect of the 
financial year ended August 31, 1924, of 16s per share, free of tax. The directors 
further announce their intention to issue shortly to the ordinary shareholders 
60,000 ordinary shares, being the balance of the unissued capitai, at @ price ©! 
£7 10s per share, in the proportion of one new share for every four ordimary shares 
held. A circular giving particulars will be issued to the registered shareholder®, 
together with the ennual report. Holders of ordinary share warrants ‘to beare 
will be notified in due course by advertisement in the Press, with regard to depo*'* 
ing their warrants for exercising rights. 
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STOLL FILM COMPANY, LIMITED. 
FUTURE OF BRITISH PICTURES, 
FOREIGN COMPETITION—MODIFICATION OF POLICY. 
rhe annual meeting of shareholders of the Stoll Film Company, 
ited. was held, on the 3oth ultimo, at the Stoll Picture Theatre, 
Sir Oswald Stoll (chairnian of the company), presiding. 


Kingsway, ST 
The Chairman, In moving the adoption of the report and 
ints. said :—The results for the year are to be deplored, but 


need not excite alarm. There is nothing wrong with the com- 
nv or with the nature of its business. The fluctuation from a 
fit in one year to a heavy loss in the next is accounted for in 
In such a fight the 


against British pictures are, at present, almost overwhelming. 


the report by our fight for British pictures. 


mbines in America, legal enactments on the Continent, under- 
selling in the British Dominions, and in many cther places, tend 
to limit purely British pictures to the comparatively small market 

the British Isles. 

Even there, the British public are either deprived of the oppor- 
tunity to witness British pictures, or the most numerous section 

the masses is persuaded against the evidence of its own senses 

special exploitation resources and spell-binding posters that 
British pictures, by comparison with foreign pictures, cannot 
possibly be worth seeing. The cost of posters of mammoth pro- 
portions, sensational design and wonderful colouring can oniy be 
freely incurred when the posters represent pictures made for a 
world market, including America’s hundred millions, Britain’s 
forty millions and Europe’s teeming population, In the poster 
ld British pictures have to sing very small, because their only real 
ndby is a very restricted home market. The same principle of 
the power of the large market over the small one applies in every 
her form of advertising, besides posters, and it runs similarly 
igh the whole technique of picture exploitation. 

MODIFICATION OF POLICY. 

We have evidence that British pictures attract and please the 
British public, and other publics also when any genuine effort is 
made to rouse interest in them. We, therefore, believe in the 
future of British pictures. We believe that ultimately they will be 


essaries of life to the British exhibitor. President Lincoln was 


in the film busines; in America. But he was a great man— 
the absence of that connection permits greatness to be affirmed 
anybody. He understood his kind. 
ng able to fool some of the people all of the time, and all of the 
some of the time, but not all of the people all of the time, 
is true of th 


f the remarkable efforts to prejudice British pictures. We 
d work in the interests of British pictures, and we 


What he said about poiicies 


eal 


much more. But we can only hope to do it out of profits, 
t out of losses. Hence the modification of our pelicy that is 
“ined for the future in our report. We shall exploit a certain 


number of 


% British pictures made by the Stoll Picture Productions, 
Limited, with perfection of the pictures alone as their objective. 
In exploitation, these pictures will be properly described, so that 

tatever exploitations they may excite, they will realise, and they 

ll be skilfully screened. We shall exploit other pictures of the 

a ‘ard of ‘* Moon of Israel.’ They will be made by the Stoll 
Micture Productions, Limited, in co-operation with producing com- 
abroad, not excluding America. This policy will gain for 

the extra benefits of exploiting pictures made for an almost 


i-wide market I have never seen a better picture than 


VALUE OF TECHNICAL SKILL. 


was finally trimmed for our screen by our new 

haging director, Mr Hoagland. We shall also exploit other films 
ab ad. ‘These pictures, under the technical skill of Mr 
will be not only well selected, but they will be properly 
‘ to the British screen without loss of entertainment value 
In the past we have bought foreign films and lost 


on then 


m, simply from lack of this kind of technical skill, 


as ‘ts an absolute necessity in that department of the business. 
Water thoes only effecting a substantial economy by having this 
ntred in our managing director, but we are also ensuring 

~ quahty shall always be at our command. The history of 


ws that large profits can be made. They were 


Yee times. But what can be done without much skill in 
stat ee done with skill at other times. The debit balance 
i We the way of preference dividend need not, therefore, 
‘“F Of serious concern. There is an item of £03,340, Te- 


"® ‘he cost of pictures owned by this company. It stands 








at nil in our balance-sheet. Nevertheless, we are by no means < atis. 
fied that it 1s not a valuable asset. Vhe opening up ot 1 Kets 
abroad, including America, to British pictures would t 
into a valuable asset. There are more wavs than i 
that opening up might happen. We have expend irge sums 
in becoming known in those markets. These large sums ag ha 
been written down, not being retained in our balance-sh 
as goodwill. Nevertheless, having incurred it. that expenditu 
would stand us in geod stead in making our film item a 
asset, should the situation in regard to those markets 
favourabiv for British films. 

Alderman H. E. Davis, J.P., seconded the resolut 
Was carried unanimously. 

CHARGEURS REUNIS. 
(FRENCH STEAM NAVIGATION COMPANY), 
SHARE CAPITAL—FRS 100,000,000 ISSUED AND FULI\ 
PAID 

The results of the financial year ended June 30, 1924, were laid 

before the shareholders at the annual general meeting of the con 


pany, held in Paris on December 22, 1924 
The following are the main features of the report :— 


Gross receipts figure at 


{compared with Frs 162,720,36 


3.09 IN 1922-23) 
Operating costs and general charges (which in 
clude a sum of approximately Frs 7,330,000 ap 
t é < 
ied to depreciation and insurance) amount to ...  193,qQ06,971.97 
‘lied to depreciation and uran unt t 


Leaving net receipts OF  ......00s...0. biiacaavedeeas vee. 24,98 3,913.09 


The service of obligations amounts to 


Leaving profit for the year of ...... phdebanedaneandaen 12,938,767. 35 
Add balance brought forward from krs 
EQDE-BY i sevisissscncgencncccasenseteccesesdacceces 163,779.87 
Less appropriation to statutory re 
GOTVES  cccccccccvecseveecscecccdserescacccevesesesde 6,543-523 
—_—— 147,236.34 
Total available for appropriation ............cceceeeeees 





This has been appropriated as follows :— 


To writing down of the fleet .............. vypebiseaaed 12,565,908.8g 
Balance carried forward ............. inte ian ths acento $20,094.80 


Frs 13,086,003.6g 
Obligations outstanding have been further reduced by 
Frs 2,568,000. 

The board has again followed a most conservative policy, having 
allocated a total sum of Frs 10,895,000 (compared with 
Frs 17,000,000 in 1922-23) to amortisation of the company’s assets 
and additions to reserves. 

The fleet, as at June 30, 1924, comprises 47 large sea-going 
ships. The tonnage of the fleet is 366,992 deadweight, against 
349,707 last year. 

BUILDING PROGRAMME COMPLETED. 

On account of the ample reserves which have been made, the 
average price per ton dead-weight works out at only Frs 460, com 
pared with Frs. 450 in 1922-23. Since the date of the balan 
sheet another large vessel has been delivered and put into com 
mission, thus completing the programme which the company had 
contemplated, and which has been rendered possible by the sacri 
fice of all dividends to the shareholders during a period of three 
years. 

The information available as to the results of the first five 
months of the current financial year encovrages the belief that 
the company is beginning to reap the fruits of its past efforts, 
unless an unforeseen crisis should arise to interfere with the 
general shipping situation. 

December 23, 1924. 

Copies of the company’s annual report and balance-sheet for 
the year ended June 30, 1924, comprising a full account of the 
president's address to the shareholders, can be obtained on app! 
cation at the offices of Messrs Erlangers, 8 Crosby square, London, 


B.C, 2 





AFRICAN AND EUROPEAN INVESTMENT COMPANY, 
LIMITED. 


COMPANY'S ASSETS—IMPROVED POSITION. 


A specia! general meeting of the shareholders of the African and 
European Investment Company, Limited, was beld, on the 22m 
ultimo, at Cannon street Hotel, London 

Mr C. Ff 
said :—If I were to make a comparison of your assets and lia 


bilities on similar lines to those upon which 4 made an 


Rowsell presided, and in the course of his remarks 
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estimate last year, I should undoubtedly show an improved posi- 
tion. As the result of these valuations I showed you that for every 
pound of liability you had assets of the valve of at least £2, in 
fact, that your assets worked out at that time at over £4,000,000. 
Since then we have seen a very considerable rise in the value of 
the Vereeniging Estates, Scuth African Breweries shares, and other 
interests, so that I think we may safely reckon that the position 
to-day is better than it was when I last addressed you. Taking, 


however, a conservative view of the position, the surplus assets are 
certainly equal to over 2<s per share. 


COMPANY’S LANDS VALUE. 


Referring to the assets, the chairman said :--The company owns 
land situated in various parts of South Africa, amounting in all to 
1,559,752 English acres, and on a recent valuation it appeared that 
its present value stood at over 33 per cent. above its book cost, 
without taking into account the buildings and improvements which 
have been made on the land, or the mineral values which it pos- 
sesses. The approximate value placed upon our land by these 
valuations was in the neighbourhood of £ 1,000,000. 

I should, I think, refer to an extremely important development 
which has only begun to affect the value of the land in the last 
two or three years, but has done so in a very substantial manner ; 
I refer to the development of cotton growing in South Africa. 
There is a big belt of land in South Africa upon which it has 
been proved that cotton can be grown quite satisfactorily and 
economically, and we have a considerable area of farms which lie 
within this belt. In the directors’ opinion the moment has arrived 
for a vigorous policy of land development, and particularly the 
adoption of a policy which will secure settlers of a good type to 
take up our land and develop it. With this object in view your 
board has appointed Mr Allister Miller, who has had a life-long 
experience in connection with agriculture in South Africa as land 
manager, and he has now formulated a scheme which has been 
adopted by the board for the purpose of attracting settlers in South 
Africa. The next asset, which is perhaps the most important after 
our land, is the Vereeniging Estates, Limited. The prosperity of 
this company has continued to increase during the year, and, as 
foreshadowed in my speech last year, an increased dividend was 
received in respect of this holding, and as that dividend was 









earned by the company. without having received any income from | 19 that company. j 
its shares in the Largo and Schoongezicht properties, I have little The proceedings then terminated. * 
o a a o ni ory ‘TTeuk) fama. Coa ver ye is 

ee AR (kieae : 

4 













ee 







car 


doubt that we shall again see an improved dividend for the 


through which we are now passing. The Vereeniging Estates. 


Limited, owns the entire share capital of both the Largo anq 


Schoongezicht Mines. With these two properties and the output 


Uy 


from its own collieries at Vereeniging, the Vereeniging Estates 
are rapidly approaching an output of 2,000,000 tons per annum. 


UNION STEEL CORPORATION. 


Another large interest which we own is the Union Steel ¢ 


poration of South Africa. During the war that company was pr: 
tically the sole supplier of steel products to the South Afri 
Government, and thus carried out an exceedingly valuable 
during the war period. Negotiations have been carried on 
some little time with the view to the extension and 


I awalar 
Geveiopment 
of the interest of this company. 


As a preliminary step the Uni 
Steel Corporation is acquiring the Newcastle Iron and Steel | 
pany, which is a company in Natal established for the purpose of 
the production of pig iron. It is almost ready to commence opera 
tions, and arrangements are being made to complete the equip: 
already installed, so as to enable it to produce a minimum 
50,000 tons of pig-iron per annum. Under the provisions of 
Act passed by the Union Parliament the Government is giving 
bounties on the production of iron and steel on certain tern 
These terms will be complied with by the Union Steel Corpora 
tion, and they wil! therefore be able to benefit by these bounties 
In order to enabie the Union Steel Corporaticn to complete the New- 
castle Works and to carry out further developments of the Unior 
Steel Corporation’s works at Vereeniging which have been agreed 
upon, the Union Steel Corporation is carrying on negotiations, 
and these negotiations are proceeding very satisfactorily, for thi 





issue of £300,000 debentures. In my opinion we have in the Union 
Steel Corporation a nucleus of a great iron and steel industry, 
which will be one of the greatest industrial businesses in Sot 
Africa. 


Dn 


I may perhaps mention that we have taken a rather consider- 
able interest in the Sheba ‘sold Mining Company, and I 
pleased to say that ihe developments of that company have recently 
been of a most encouraging character. I believe that we shal 


hidail 


soon have reason to be satisfied with the interest which we have : 














The An glo-South merican Bank Limited. 
Head Office: 117 Old Broad Street, London, E.C 2. 
‘Authorised Capital - £10,000,000 Issued Capital - - £8,734,660 
Reserve Fund - «+ £4,000,000 Paid-up Capital - - £4,367,330 
Jorth District Office - ° - - 69, Market Street, Bradford. Oe 
oe Seanah : . ° - 19, Spring Gardens, Manchester. a 
The Bank, in addition to 6 Branches in SPAIN, has, with its x 


AFFILIATED INSTITUTIONS, . 4 
THE BRITISH BANK OF SOUTH AMERICA, LTD., and ; 
THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 


53 Offices in the principal countries of 


LATIN AMERICA. 
AUNILIARIES: : 


ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 


(Incorporated under the laws of the State of New Yorz), and 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 
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RUDGE-WHITWORTH, LIMITED. 
YEAR'S LOSSES AND ITS CAUSES. 


The joth ordinary general meeting was held at Coventry, on 
the 22nd ultimo, Mr John V. Pugh, J.P., chairman and managing 
director, presiding. ; j 

In proposing the adoption of the report, the chairman called 
attention to the adverse balance on the year of £2,633, and gave 
details of the five other years in the company’s history when losses 
were sustained. The remaining years, he said, have been so profit- 
able that, taking the history of the company right up to August, 
1924, and including the distribution of the proceeds of the sale 
of some patents in U.S.A., the average gross dividend on the 
ordinary shares, that is before deducting income-tax, is well over 
10} per cent. In other words, the gross distribution to the ordinary 
shareholders is well over three times the ordinary capital. The 
preference shareholders have had their full 6 per cent., except for 
this year, when no preference dividend has been paid, because, 
although there is a reserve fund of £40,000, they had not the 
necessary cash. 

YEAR’S LOSS. 

After dealing with the balance-sheet, the chairman, in dealing 
with the present disappointing results, said the loss of £2,633 
in 1924 was much less than in July he expected it would be. They 
were hampered by many things, but two chiefly. The first was 
the very late production of the new and very perfect 1924 motor 
bicycles. It was true that they marked an advance on anything 
that had been done befcre, and in many directions. To take 
an example, they had overhead valves, and four for each cylinder. 
No one else had or has put on the market as their only model 
or even as one of the models such a valve system, unless a com- 
pound with such awful troubles that the system became discredited 
and they were glad to be rid of it, and even on the rebound to 
go back to pre-war or even 1916 designs. The company succeeded 
in motor bicycles just as Bentley alone succeeded in cars with four- 
valved overhead engines—absolutely free from trouble. He did 
not believe that any car was more free from valve trouble than the 
Bentley, while with the Rudge-Whitworth motor bicycles they got 
trouble at all. Neither in rockers, tappets, overhead 
rockers, nor valves did they ever get the slightest trouble, but as 
this production was late, and they could not make enough motor 
bicycles to carry the overheads, the loss was heavy, wiping out 
the profits on the other departments. These faults of organisation, 
resulting in slow production, could be cured, and were cured, but 
they were aggravated by the second cause, viz., lack of financial 
resources. He did not blame the bank, and he did not blame 
himself, but he attempted to conduct 1924 without ample financial 
resources, and be had determined not to do it in 1925. 

By the creation of £50,000 second debentures, of which £36,000 
were issued, and by the consequent increased accommodation from 
se bank, he was satisfied they had adequate finance for 1925, and 
‘hat with their well-established models of motor bicycles this 
Cepartment would have a very different result. 


no valve 


PRICE ‘* CUTTING.”’ 


'wo firms of repute had put in amazing cuts—soo c.c., £42 
t7s 6d and a 350 c.c. £45 3s, and such competition was serious. 
He doubted if the cuts were justified by reduced cost of produc- 
tion, no matter on what scale, and he did not propose to follow, 
because the company’s product was recognised as being in quite 
— class, both as to engine, bicycle, and all else. After 
ail, these cheap machines foster the demand for real motor bi- 
cycles. They might be cheap to make, but they would not in. 


crease the reputation of the British motor-bicycle. The 
“ompany was thoroughly developing the sidecar aspect 
a the motor-bicycle business. There were two new 
“at of considerable importance. One, called the boat 
shape, was 


a very simple, capacious, well covered, and light, and 
vac come through its tests extremely well. The other was a real 
wae water-worthy canoe, which was put on a sidecar chassis. It 
be tivaaeee eee but the important point was that it could 
a ta : wherever water was to be found, and taken off 
eniacasaien c on in well under a minute. This gave the river 
Both cere which he had never had, even with a car. 
ames - were mounted on a patented spring steel chassis, an 
aa . a wat having been thoroughly tested, had gained favour 
a se = appearance last year. 
phediine ae there was little to be said. They were 
ils tote [an as the motor-bicycle department bid 
anticipated th . cate of pedal bicycle trade was good. He 
sold leat ea m ey would sell at least twice as many as were 
ditions, but ia Sra not easy to judge from slack season con- 
reached a f oe the weekly output in the dead season had already 
output in te e considerably greater than the maximum week’s 
lor nog. ue Whole of 1924 it would be seen that he had grounds 
optimism. The company’s ball-bearings had a great reputa- 


tion, as might be expected, since they were so much developed by 
Mr Dan Rudge. The late P. L. Renouf had written :—* To Dan 
Rudge undoubtedly belongs the honour of first publishing, by 
both patent specification and manufacture, the mechanical details 
of bearing construction in use to-day.’’ Rudge-Whitworth detach- 
able wire wheels were becoming more and more the accepted 
standard equipment all over the world. This, too, was rational, 
as the company had the credit of persuading the motorist that 
detachable wheels were the only proper method of tyre changing 
on the road. 
Mr W. N. Lindley seconded the motion, which was approved. 





STOLL PICTURE THEATRE (KINGSWAY), LIMITED. 
CHAIRMAN ON UNFAIR COMPETITION. 


The annual meeting of shareholders of the Stoll Picture Theatre 
(Kingsway), Limited, was held at the theatre, on the joth ultimo, 
Sir Oswald Stoll (chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: The accounts are satisfactory in so far as the profits 
are larger than those of the preceding year. The business was 
favoured by the sort of summer that is always good for indoor 
entertainments. The weather that was bad for Wembley was good 
for us. On the other hand, the theatre had to face some remark- 
able opposition. When new theatres of a sumptuous character 
and large capacity open and extend the appeal to the public to 
see pictures, nothing can be said against them if they are legiti- 
mate picture enterprises. So long as they do not exceed the limit 
of effective demand they do not harm important theatres able 
to cater for the public on equal terms. But there is another kind 
of opposition. When pictures are run at important theatres, not 
in the interests of the theatres, but solely to advertise particular 
films, when lavish rentals are paid, heavy exploitation expenses 
incurred, and fantastic losses made solely to force forward false 
ideas of values in respect of these to induce the owners of bona- 
fide picture theatres to pay excessive prices for these and to 
exclude other films from their theatres, that, I am of opinion, is 
a sort of opposition which is unfair. It is unfair not only to 
legitimate picture theatres, but to the picture industry in general 
in this country. 

COMPANY’S HEAVY TAXATION. 


It is prejudicial even to the interests of the people abroad who 
provide money to be so squandered, and it is a reflection upon 
our Inland Revenue authorities, who unwittingly do their share 
in making it possible. I refer to the Inland Revenue authorities 
advisedly. Our rates and taxes for the past year amounted to 
the preposterous total of £32,000. I should like to know what 
amount was payable by companies or individuals responsible for 
that kind of opposition. I understand that this is always com- 
paratively little; that what they should be liable for they use 
instead to defray the cost of that opposition; that this expendi- 
ture serves their purpose as advettising; that it is expenditure 
more than offset by the revenue obtainable from exhibitors to 
whom the films are afterwards hired; but that taxable profit is 
prevented from being shown by the prices at which the film- 
owners abroad invoice the films to their companies here. British 
companies are, in short, heavily taxed and rated, while foreign 
companies, in escaping a substantial part of these obligations, 
obtain funds with which they oppose British companies unfairly. 
It is not, therefore, to be wondered at that the progress of our 
company has always been slower than one anticipated it would be. 

We have not yet used our premises to their full extent. There 
are reasons both for and against the small theatre that we should 
build as an annexe on the unused portion of our property. We 
are not sure what conditions the picture industry is settling 
down to. When we know these conditions it will be time enough 
to conform to them. 

Until recently, in all attempts to advance, we seemed to fall 
back, through circumstances over which we had no control. Never- 
theless, whatever its vicissitudes, we believe that the company has 
a bright future. 

INVESTMENTS. 


There is a contingent liability named in the balance-sheet. To 
a considerable extent this is never likely to be called up, unless to 
have it called up would be profitable to the company. A financial 
paper referred to a decrease in the amount of investments and 
loans, and suggested that the decrease might be explained. The 
explanation is simple. The decrease is due to the fact that a loan 
made by the company in the interests of the company has been 
repaid to the company. On the point of the value of invest- 
ments, it is common experience that the value of investments, 
however secured, is seldom more than a matter of opinion. Years 
ago I personally was told that a £40,000 investment of mine was 
not worth a shilling. I replied that if that was so it was only 
because he, the speaker, being a man of influence, had said ». 
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I declared that, as a fact, apart from his opinion, 
was worth intrinsically the full £40,000. Not 
it proved to be worth even more. 

Alderman H. E. Davies seconded the motion 
unanimously. 


afterwards 
. which was carried 


GOVERNMENT RETURNS, &c. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 








23% | a Redemption Account. 
cos ee 
(Sse | SE) — or. 
Date. ($53 228) 52/298 | Bankot =e Get,2 SF 
‘B53 geo) £3 3o- England |3 = oot. i_sas 
)%OS |S (| BY | ORS | Notes. Bass "is as 
ee | es oe ae £ £ j a ee ae ee), a 
Mar. 29.....¢-e000- 300,551 14,255 6,000) 88,500 19,450 io9 261,47% 177 
June 28...060.000+- 295,374 13,338 5,000 $8,500 19,650 163 254,312! 250 
BGept. 37............ 289,127 12,648 7,000; 27,000 21,150 166 246,456 169 
Des, BD. coccccecese | 31,337 12,872 7,000, 87,000, 91,150 159 i 137 
od 
Mar. 28.....0.e00+. 285,616 12,318) 7,000 97,000 22,450 173 241,294 190 
Jane 27....0-.006- 286,503 12,516 7,000, 87,000| 282,450 173 242,446) 123 
Bept. 27.......0+6.. 282,784 12.401 7,000 27,000 22,460 175 238,595 140 
Dec. ee ébodeusons 12,571), 7,000; 27,000 22,450 165 255,032 159 
Mar. 26. "........, 281538 11,908 7,000 27,000 22.450 176 236,867) 130 
June 25.........62- 290,316 12,472) 7.000| 27,000 22,450 170 246,198 140 
PE, Bixceendsoe ned | 285,592 12,227. 7,000 27,000 22450 173 241,185 184 
Dec, 17 ehetenen | 296,642 12,348- 7,000' 27,000) 23,450 170 251,432 108 
i GE .scancese 303.452) 12,762) 7,000; 27,000, 26,950 17°7 255,127) 137 
eR 296,261 12,812!) 7,000" 27,000 26.950 182 248,111, 152 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 

for 1921 at £317,555,200, for 1922 at £309,988,490, for 1923 at £270,183,800, and 
for 1924 at £248,190,900. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bonds and Treasury Bills were 
opened on Jan. 2, 1925, and the total amount applied for was 
£50,090,000. For bills at three months dated Monday at £99 1s 10d 
and above in full. Tuesday to Friday at £99 ls 8d, and above in 
full. Saturday £99 1s 10d, and above in full. The amounts 
allotted were as follows:—In bills at 3 months, £39,890,000; 


in bonds, nil. 


Ace 








"| pecnsery Bills | 4% Tvenary 
Date ewe Applied at 3 Months. | nds. 
, P For. Average Rate. Average Price: 
1924 £ £ s 4a £s84 
Se ran eeee 30,000,000 52,975,000 314 O65 9410 0 
a 35,000,000 57,400,000' 313 938 nil 
Mev. Waoccccccccccess 35,000,000 72,040,000 3 12 10°79 410 0 
BGO. B.ccescovecsces 45,000,000 64,675,000 | 312 317 9410 0 
Des. IW. sccccscccess 45,000,000 59,155,000 | 3 13 598 nil 
BRO... Dc ccasucececses 40,000,000 42,715,000 | 315 531 nil 
Dec. ~s simi de mache o 45,000,000 56,945,000 | 315 469 nil 
925. 
sku bine 40.000,000 5 50,090,000 _| 3 313 1 10°74 nil 


Tenders will be received on Jan. 9, 1925, for Treasury Bonds 
and Bills to be issued to the maximum amount of £35,000,000. 





NATIONAL DEBT—(Millicn £). 























ee oe oe oe ie Toe tae fe 

et MG MS MG Ma PG MS Me | Be 

(92) 258 sh 8 ch ch eB) 38 

< (A |2 |2 (A (A 1A JA 8 

Funded Debt ........../ 588) 315/ 3I5| 315) 315] 314¢| 314! 314| 314 

Term. Annuities ........ | 3©)| 2 9) 1] 16) 14 14) 14) 14 

% Conversion Loan..,; ..  .. | «. | .. | 266) 684 683 | 666 

% Conversion Loan ..| peel onc 3. ee pa hake i | 210 

was eect sities «> | 63) 63} G63} 63! 63) 63) | 63 

eepeatin oo | Bet O38] i 6 6 UB lu! LUG 

4 and 5% War Btock.. -| +» | 2,047 | 2,040 | 1,995 | 1,955 | 2,095 2,095 | 2,166 | 2,017 

ational War Bonds... -» |1,509 |1,476 1,413 1,201 953 924 820) 813 

4%, Funding Loan ......| -» | 409} 409) 406) 401) 399 400) 396 | 39% 

4% Victory Bonds ....... -» | 30 | 357) WT, 335) 3% 325) 314 314 

onan Saat Bee eae es 453} 411 444 | 457 | 496 

Exchequer Bonds ...... os) 22 Se 150| 150/ 69 
National Savings Certs...' .. 267 18 | 285 | 34 67 | 

Other Debt*............ | | 1,181 1s | 1,087 11,357 1,149 | 2238 | 1,132 
American Loan (Anglo- { 
French) _......... aoe} 51 51 1 | 0 

Treasury Bills ......... ‘Is “1,107 |2,107 | 1,121 | 878 Gig 652) 588 626 

Temporary Advances -+| = 205; 154 147 | 194 208 186 220 

8,035 | 8 | 


| 654 |7574 \"*e 65 | 1,742 _ he 7,726 
Other Capital Liabilities 57 70 68 


71 8,079 | 7876 


7603 | Trad $7812 7871 7,707 7,794 





Total Liabilities. . 





* Sncinies debt to amecets Government. 

















POSITION OF THE FLOATING DEBT, Movement 

ll Days Ended 

Ways and Means Advances Dee, 31, °23. Mar. 31,°24, Dec. 31,°24. Dec. 31,°24. 
Outstanding— & z z a 

Advances by Bank of England  1,750,000.. ne .+ 24,750,000..+ 24,750,000 

Advances by Public Deptmis. 206,422.500.. 186,155,500... 195.015,000..— 6,110,000 

Treasury Bills Outstanding .. 652,280,000... 588,320,000. .*626,060,000..— 17,600,000 

Total Floating Debt ...... 860,452,500... 774,475,500... 845,625,000..+ 1,040,000 


* Includes £101,000, the proceeds of which were not carried to the Exchequer 
within the period of the account, 

















— =AR] ACCIDENT and GUARANTEE 
tm OCEA CORPORATION, Limited. 


ASSETS - ° - ° . 
CLAIMS PAID =.- - 





£8,048,905 
£353,813,270 


Accidents and Iliness. 
Employers’ Liability. Fidelity Guarantees. 
Burglary. ire Motor Cars. Public Liability. 
inspection and Insurance of Bcoiiers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44. aomeenenen as LONDON, 









E.C.2. 











Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 
Week ended Wednesday, December 24, 1924. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ...+++++ 146,437,115 Government debt.... 11,015,100 
Other securities...... 8,734,900 


Gold coin and bullion 126,687,115 


146,437,115 | 146,437,115 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government securities 41,919,552 
Leeccccccccsseses 3,008,288 | Other securities...... 83,590,396 
Public deposits® .... 14,852,089 Notes .....eseeeeeee 16,685,120 
Other deposits ...... 111,280,191 Goldandsilvercoin., 1,837,254 
Seven-day & other bills 8,754 
144,032,322 144,032,322 
Week ended Wednesday, December 31, 1924. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 146,485,990 Government debt . 11,015,100 
Other securities ...... 8,734,900 


Gold coin & bullion ..126,735,990 


146,485,990 146,485,990 

BANKING DEPARTMENT, 

£ £ 
Proprietors’ capital .. 14,553,000 | | Government securities 68,579,552 
EE sits hk a wl esse 5,042,741 | Other securities ...... 103,600,354 
Public deposits*...... 8,511,485 | Notes ....... eseeeee 18,190,075 
| Other deposits........ 165,779. 092 | Gold and silver coin .. 1,824,012 
Seven-day & other bills 7,675 | 

192,193,993 | 192,193,993 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 











| Amount, Inc. or Dec. on Inc. or Dec. on 
Dec. 31, 1924. Last Week. Last Year, 
i & F 
; + 4,453 | + 19,229 
|= 6,340,604 — 4,923,146 
| + 54,498,901 + 15,585,835 
| + 26,660,000 | + 16,317,520 
| + 20,009,958 | — ' 
|} + 41,491,713 | — 273,150 
— 1,456,080 | + 775,150 
i+ 35,633 | + 502,000 
Jae scl esl 
od Securities IS 
Circulation : ie 
; any in Reserve and | 
Date. ae | —s Deposits Banking % of Reserve | e 
Bills) Depart- é Liabilities. ' 
” zs 
ment, is 
1 & £ £ £ | £ % 
Nov. 26 wooo 128,491,489 123,066,325 | 131,018,881 . 123,589,474 | 25,175,164 1944 
es. «5 access 28,494,720 | 123,796,065 143,669,277 137,004,026 24,448,655 17 — 
10 .ee0e+) 128,504,026 | 124,445,175 | 135,736,384 | 129,782,529 | 23,808,851 174 — 
17 ..ee.6) 128,511,617 125,503,780 119,308,260 | 114,437,912 22,757,837 19 — 
24 44.00. 128,524,369 129,751,995 | 126,132,280 | 125,509,548 18,522,374  14#— 
ee | 128,295,915 | 174,290,577 172, 179,906 20,014 087 113'— 








BANKERS’ CLEARING RETURNS (000’s omitted). 





i { 
i 
Town, 





Week Ending— Metropolitan. Country. | Total. 

1924. ae ee ocr ee 
January lto December17 ..} 33,807,324 Lees 2,807,684 | 38, 153,456 
SD: SED ccccbuanccaepencean «-| 705,994 57,815 | 797,714 
PPO. Ghdavidéneatiscdsasercta 525,287 a Tel 34,646 | 581,64 

eoumeecmsescaneue a s sidenmnliais sisal apenas incsianidpasesntacinasiliiy Rectal 

Total to date 1924............ | 35,038,605 1,594, 4 2,900,145 | 3253 2,864 
Do ecitusancans | 32,270,373 1 "546,563 2,810,654 ee 92 
| 9 72 

Increase or decrease in 1924 { N= =a - a 7. = F - a 2, ~ ‘oy 
Total for year 1923 ..........| 32,270,373 | 1,546,565 36,627,592 
Total for year 1922 ..... vecee| 32,780,635 1,574,661 ane wel, . 
Increase or decrease in 1923 { ie a “% iY 0-2 . len I % 






























Total 
; Legal 
Bills: 
Bilis 
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All of 
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PROVINCIAL CLEARING RETURNS. ___SOUTH AFRICAN RESERVE BANK.—In £'s (000's omitted). 
gc OEP é a ~~ 23 | Mes. Se | | Nov. is,) Nov.8, | Dec @: 
ees te Weekl SSETS. 1924. 1924, 1 
Month of December. — Gold coin and bullion....| 552 652 552| 552 551 a 
Y oo. oo? pana dees 10,223 ~— 10,223 | 10,223 10,223 10.102 
Subsidiary coin 50 50 | 50 50 135 
1923. 1924, 1925. — Bed Bills discounted ........ 4.994 5406 4697) 44401 4921 5,267 
cea ~ —|——— eter naga Loans & advances to Gvt. 1,000 1,09 1,000 | = 1,000 1,000 753 
saa cal Working Days wages 24 25 Investments ..........-. 423 423 423 | 423 425 17 
» £ £ & LIABILITIES, 
9,731,000 | 11,743,000 | 115,912,400 | 121 235,900 J Re err 1,000 1,000 1,00 | 1,000 1,000 1,006 
4,570,000" 5,095,000 57,598,000 | 59,879,000 | Reserve ............e0: 153 153 153 153 153 # 
. 3 i mA 316,956,600 | 279,369,900 | Notes in circulation 11,087 11,132 19,405 10,391 10,607 10,622 
4,529,000 5,130,000 55,011,100 | 56,172,100 | Bankers’ deposits........ 4,585 4,954 5,007 4,711 4,845 093 
4,264,000 | 4,159,000 50,654,000 | 51,758,100 | Ratio of cash reserves 
2,966,000 | 3,175,000 | 38,966,200 liabilities to public. 675% , 658% 686% 69°9 % | 684 % 685% 
38,793,000 | 39,748,000 415,317.400 | | 461, 167, 500 SS - 
65,468,000 73,297,000 756,183,900 | 793,902 __ 'MPEBRIAL BANK oF IN DIA.—In rupees 000’s omitted 
10,015,000 6,603,000 103,680,200 | 100,477,500 | _ reome | eae ee 
-»| 2,543,000 fenton 31,506,500 32,136,200 a | Deo. 5 "Nov. 28, Nov. 21, wes lev. 7, oy 
ool 4,443,000 4,67. 000 | 57,346,400 | 54,072,700 SSETS. } , 
~—- — —_— Speed ; Total -cabcanieos cece) 16,38,16 16,40,6) 16,46,66 16,47,11 16,52,17 12,239,683 
ir 147,313,000 “156, 557,000 : Loans ...... coccccee| 14,33,25  14,58,48 | 14,7654 | 14,6764 15,3041 20,36,7 
——— Cash credits pecavec -| pe eid a { ae 34,66,99 $2,53,22 
Inland oo? coccccce roy 54, (66,71 6, 6,01,95 7,54,82 
OVERSEAS BANK RETURNS. Foreign bills....... 4942; 4851) 3803 M79! 3040 
ae Dead s ccceces aa 2,67,90 2,67,74 2,67,26 2,66,49 2,65,49 2,48,67 
NOTE.—The latest return of the German Rentenbank appeared in the | Bal.with ort banks, 89,06 1,06,84  —-:1,20,12 1,13,68 1,14,77 19,55 
Economist of October 11; German Gold Discount in November 15; PE Riese westons «| 21,04,97  23,05,70 | 20,9638  20,79,64 —20,00,46 + 25,21,98 
Denmark in December 6; Roumania in December 13; Bulgaria, Greece, Contial sald en . 50 5,62 562,50, 6, 62,50 5.62.50 52.50 
Russia and Egypt in December 20; Latvia, Lithuania, Poland. and Reserve cvs rresss- rene Sars 4,57,50 4.57.50 4,57,50 = 
Austria in December 27, Total deposits ...... | 84,54,59 | 87,08,99 | ears _ 85. a 7558.00. _88.29,40 
Theaboveincludes—| £ | & ’ ee ee 
U.S, FEDERAL RESERYE BANKS.—In $’s (000’s omitted). Depositein Lond’n) 1,251 | 1,287 ly ita uz | aie | oe 
a eae Dee, 27, | Dec. 19, | Dec. 13, } Dee. 28, Adv’ a in L’ a 090 652 | 602 557 422 
RESOURCES, 1924. 1924. 1924, 1923 +) &t Other a 
Total gold FEBETVE ....-.-+serereeees secceses, 2,912,820) aa 954, 129 2,997,500 50%, 930} _BanksinLondon) 59 | 714 | 799) |} 756 67 
- | tender notes and silver reserve ......«. 84,690 5,220 90 : 
% Lege discounted for member banks ...... sees 396,430 = 283,810, 254, 857,150 BANK OF FRANCE.—In francs (000’s omitted). 
Bills bought in open market ..........+6+ ee 389,570 336,830} 352,840) 335,420 sasehidiaaiuatiati 
Government obligations owned .........+. --. 564,160 564,1 551 "900 104,160 Dec. 26, | Dec.18, | Dec. 21, | Dec. 27, , Position 
All other resources ........+e0- Sbeeveecsceoss 85,640 = 85,22 87,980 72,820 ASSETS, 1924. 1924. 1924. | 1923. May 28,1914 
LIABILITIES. Gold coin and bullion ....} 5,545,119 5,545,009 5,544,900 | soe L 3,730,625 
Government deposits .......sseeescscreeecees } 8,540 35,980} 42,810 Of which held abroad . — 1,864,521 1,864,321 | 1,864,321 ; 
Other deposits ....csecsceceescccveresensenes 2, 253, 100 2,247,771 2,223,340 1 895,060 Silver coin and bullion.. 740 305,427 304,927 | eens 652,650 
Federal Reserve Notes in actual circulation... 1,941,750) 1,871,450) 1,853,610) 2,340,380 | Discounts and advances . 8 este 7,850,501 7,554,069 | 6,060,625 2,527,778 
> FRB. Notes in actual circulation ......... 470 | Advances to the State .. 600,000 22,921,704 22,700,000 ,25,000,000 ie 
: All other liabilities ...... gbeseeceas cecweese 14, 410 13,840 13, 860 26,700 LiaBILITEES. } 
_ Capital and SUrplUS....sesceereeerseeeresecess 532,340 332,950} 333,040; 328,470 | Notes ........... . . (40, gr = —s “<= 931 37,905,454 5,811,875 
* Ratio of total reserves to gross deposit and Government depos: ° 16,513 26,886 | 20,178 183,700 
e _Federal Reserve note liabilities combined..' 70°5% | 73°9% | 752% 13°3% Private te deposits ... weet Ly 953. Sm _1,970,192 | 1,846.686 | | 2.353491 845.950 
_ BANK OF JAPAN.—In yen (000’s omitted). NATIONAL BANK OF BELGIUM. = francs (000’s omitted). 
| Nov. 22, | Nov. 15,| Nov. 8, Nov. 2], | | Nov. 24, | } ~ Position | Posttioa 
ASSETS. 1924, 1924. 4. 1924, 1923, jJne 30, 1914 | Dee. 24, | Dec. 18, | Dec.11,/ Dec. 4, | Dec. 27,° May B 
Cash and bullion... | | 1,119,112 | 1,118,478 | 1 118,188 | 1,118,019 | 1 126,462 | 221,320 |; 1934, 1924. ‘§ 1924, 1924, 1923. 1914. 
Discounts ........ | 247,432 233,788 265,199 | 370,666 403,809 41,740 | Coin en old > silver’ 
Advances ........ | 315,869 | 515,154 | 300,709 299,010 266,665 | 70,540 and bullion) ....; 359,085 358,375 | 357,354 | 356,906 | 363,592 322,650 
LiaBILITIR \ \ | Securities ........| 1,478,650 1,433,945 1,394,826 1,282,976 | 1,210,541 697,600 
WONG ssinsase canes | 1,220,856 | 1,197,726 | 1,213,624 1,355,567 | 1,306,159 | 362,270 LaaBiLitres. \ | S 
Govt, deposits .... 978,474 | 971,389 | 992,454 945,113 9,006 | 87,340 Notes in circulatn., 7,590,216 1,529,878 7,613,109 17,619,378 7,345,431 934,150 
Other deposits.... 54,540 71,264 | 72,630, 68,042, 62,114 11,440 Current accounts..| 456,825 384,139 359,232 327,018 | 428,526 112,1% 
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Mark | 
Cash in Mend, foreign Currency and Cash — . 
Banks of Issue an Clearing-Banks ‘ 


Bills Receivable and » 
7 amecanae aoa Trea- 


Credit Belences with Joint ae Private Banks 











Investments in Bonds and Stocks 


Permanent P | 
Private Ban ee _ = Joint and 


Syndicate Participations Gh oe nag ha ehag en 


Debtors and Current Accounts 
Bank Buildings 


DARMSTADTER UND NATIONALBANK 


KOMMANDITGESELLSCHAFT AUF AKTIEN 


Capital and Reserves 100 Million Reidismark 
HEAD-OFFICE BERLIN — Telegraphic Address: Danatbank 


Numerous Branches in Germany / Correspondents all over the world 


Reidismark- Balance Sheet as: al af January 1s! 1924 


Pt. 
20 333 304 42 


$ 691129 34 


77 572 236 09 


Short Loans against Bonds and woes 
eee 
a the Stock Exchange 4861131 53 Accestances 255 fe 
vances on Goods in Stock ant in Shipment 16 995 699 94 ™ eee ae 


23639 498 71 


12 787 251 86 
15 $42 178 70 
96 249 906 11 
25 000 000 Bud 


298 677 336,70 


Liabilities 





Mark (Pt 


Share-Capital (fully paid-up) . ° 60 000 000; — 


Reserve Fund .......2see6 40 600 000, — 


Deposits and Current Accounts .. . | 194865 i 


Other Liabilities .......- 2 556 974'98 


Contribution to Pension Fund 


1000 000) — 


= 


298 672 336,70 
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NETHERLANDS BANK.—In florins (000's omitted). | 
Dec. 2, | Dec. 15,) Dec.8, Dec. 1, Dec. 24, | Posi 
1924. . 19. : | 1983. \mia 30,1914 
seet| Saes| Sees| Sean) Sm 
2 
398.973 | 387,966 | 364,713 es a.2i8 | Ste 
947,243 955,098 | 1,030,613 | 316,632 
65.635 | ere: | 5,016 









c Dec. 6, Des. 39, | Position 
Gea 1924. 1924, \May 3, 1914, 
Bitwer «..2.020.277277, } | 1874900 | 187,000 186,750 188,750 1 7s 
Discounts, advances, and i 
other investments...... | 137,540 141,160 "145,480 157,840 159,978 71,567 
Notes in circulation. . | 276,500 | 278,000 281,000 | 281,000 260. | 109,499 
Deposits and bills payable | 100,000 | 102,000 101,500 115,000 Joris | 11,250 _ 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 





Dec. 23, Dec. 15, | Nov. 15, Nov. 7, 

194, | 1926. | 1924 | 1924. 
Reichsbank Pa not yet issued 210,000 | 210,000 | 210,006 | 210,000 
Gold and bullion ......  ........ 17646 | 696,185 | 699,626 | 684,288 
Of which deposited abroad. kaowsel sieeit 230,632 | | 240,033 
Reserve in foreign currencies . 239,215 | 232,061 ; _ 231,541 | 231,429 
Bills of exchange and cheques. . asian 1,959,829 2,079,028 | 2,154,800 | 353 
Siiver and other coin ............! 44,860 | t 53,890 | 55,444 
28,864 (25,405 | 2,015 | 85 
| 17,234 | 17,080 15,473 
78,340 | | 77,328 | 77,400 
| 1,837,993 | 1,748,000 | 1,053,523 
90. 90,000 90,000 | 90,000 

Increase of el (shares not yet 

— bin eeusebisgeedouenasce 0,000 210,000 | 210,000 210,000 
Notes in circulation .............. 1,765,049 1,723,226 ; 1,633,171 1,721,805 
daily maturing obligations . 965,774 1,131,670 _ 749,539 828,619 
Loan from Rentenbank .......... 488,308 513,802 800,000 800,000 
Other liabilities .................. 1,565,734 1,555,169 | 1,705670 | 1,013,671 


* to one billion pI on wd marks or one Rentenmark. 
The gold reserve is ted in accordance with the new legal prescription 
“one pound of fine gold equals 1,392 Reichsmarks."’ 


SWISS NATIONAL BANK.—In francs (000’s omitted). 





Dec. 23, | Dec. 15, | —S Nev. 29, | Dec. 22, | Positi 
Assets. 1923. | 1924. 1924. 1923. |May3l, 1914 
Gold........- eevee] 505,738 | 505444 | 637.202 | 171,175 
Bilver ......... eee 92.445 93,211 | 93,244 93,534 86,075 18,350 
Assets & advances, 295,139 | 283,302 281,099 | 283,934 | 290,485 | 103,000 
. | 
Notes in circulatn; 864,943 821,316 837,863 859,115 375,925 
MB cconncse 122,771 161,599 139,589 | 122,904 751600 | 33,750 
BANK OF NORWAY.—In kroner (000’s omitted). 
Dec. 22, | Dec. 15, | Dec. 8, | Dec. 22, | Position 
Assers. | , | 1934, > 1923. (May31,1914 
Coin and bullion—Gold...... } 147,227; 147,227 = 147,227 147,284 | 44,224 
Balance abroad and foreign. | 
BEERS co ccccccccccccccccecs 37,914 41,078 40,178 pond 28,533 
Norwegian and Foreign Gov-| | 
ernment securities ........ 8,999 | 8,999 8,999 8,816 
Discounts and loans ........ | 401,286 | 389,46 385,992 452996, 76,911 
LraBILITIES, j 
Notes in circulation ........| 404,949 | 383,615 375,876 407, 163 | 113,484 
gecackians | 84519 | 100,866 104,713 76,491 | 7,188 








BANK OF SWEDEN.—I» kronor (000’s omitted). 











Dec. 27, | Dec. — Dec. — Dec. 6, | Dec. 29, — 4, 
Asszrs. 1934. 1924. 1923. 1914. 

Ss 236,988 357,008 a7 238,638 271,841 104,918 
Balance abroad j 

and foreign bills, 90,864 85,816 61,249 54,359 40,790 112,172 

Swedish and for. 

Gov. securities. . 53,787 54.286 54,286 54,286 115,542 32,465 

Disoounts & =| 500,969 | 524,415 495,941 | 474,223 487,016 | 112,668 
LaaBILiTiEs. | 
Notes in ciroulat’n) 500,063 | 515,477 483,494 | 496.535 559,669 


226,555 
Deposits at notice! 298,649 | 311,550 | 298,582 | 266,408 299,641 | 369,660 
BANK OF FINLAND .—In F. marks (000's omitted). 





Dec. 15, | Dec. 8, | Nov. 29, ), | Dec. 15, | ition, 
Asserts. 1924." | 192%. | 1994.’ | 1943. |May30,1914 
Gold 1.22... 0-2000 i tees 43,285 | 43,285 | d5285 | 42,704 | 36,091 
bills saacgeessonacecccce 703,778 | 635,913| 617,187 | sissm | 90,379 
oe, | nee 496,082 | 496,082 | 571,747 21,896 
and loans ........| 642.3% | | me 790,822 | 106,15) 

j 
Notes in circulation ..... oe | 957.349 | 1,240,008 | 1.327.105 1,330,369 | 125,941 
in 471.630 | 176652 | 21.285 





BANK OF ESTHONIA.—In Est. marks (000’s omitted). 


| Dec 15, | Dec. 7, | Wer. | Bes. © 
AssrTs. 1924. 1924. 

Reserve of notes (cash) ...............+-- 659,672 | 779,598 | 798.378 | 1117319 
Cash in for. money, gold. & deposits abroad! 791,942 755,338 755,432 | oueaee 

Bills and other assets in foreign currency 315,761 315,064 313,860 | 
Discounts and loans .........0..6--+506- i 5,209,919 | 5,182,401 | 5,215,843 | agesons 
Capital paid pend reserve funds... 396,381 | 396,381 | ees aren | 322,283 

a 

iene +} ae | S7ees02 one j P 
ous sateen” | Stones | a meats | Seaees | as 





BANK ( OF F DANZIG. —In Danzig gulden (000" 8 omitted). 





RSENS veccccciceccovcescsess cool ; 1,988 on | mai 
ey eed osevccsccese | [ = | —_ an | | a | | ; 
a — 7,500 7,500 7,500 1,500 | nt 
Nenes in circulation ............. 37478 | 28.939 | 24972 sti | 25/030 | 
obeineniiedat 13,471 13101 | ITS | es ; 
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BANE OF cnt Cz. K. (000’s omitted). 











15, | ~ Dec. 7, Nov. 30, | Nov. 25, | Nov. i5, | Dec. 5, 
*Liabilities of the So. 1924. 1924. 1924, 1924, 1923, 

Austro- H 

Bank to the - | 

ing Office ...... 19 3,099,538 |10,099,538 10,099,538 eae 10,099,538 |10,096,964 
Disc’nts & advances 2,140,425 | 2,322,499 | 2,419,080 , 2,258,211 | 1,661,599 
Sawin oe ee 1,050,615 1,050,568 | 1,050,559 1080-66! | , 1,050,595 1,039,679 

balances abroad..| 728,935 | 720,42 713,837 | 704,737 | 675,242 | 1,273,965 
Other assets........) 249,921 229,718 | 227,367 229,258 | 228,787 450,369 
State n’tes ciro’ltn..| 8,114,837 | 8,289,833 | 8,500,942 | 8,004,783 | 8,202,844 | 8,910,581 
Deposits ..........| 4,873.099 | 4,847,045 | 4,668,969 | 5027,415 4,721,547 | 4,490,915 
Other r liabilities .. 1,281, 498 1,285,869 | 1,340, 470 1,347,046 ' 1.387.980 | 1 097, 074 














. + Resulting: oe aaabediinn current accounts, Exchequer bills issued ‘by the 
Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 











omitted). 
ASSETS. Dec. 23, | Dec. 15, Dec. 7, 

Metal reserve— 1923. 1924. 1924. 

Gold coin and bullion ............6. 532,840,743 | 514,793,094 512,429,809 

Drafts and notes .........0.-..008 --- 1,908,699,166 | 1,885.419,132 = 1,881,851,113 
Silver coin and bullion ................ 13,297,215 | 13,299,328 13,300,375 
Inland bills, warrants, and securities.. | 1,988,819,255 1 916.410, 171 , 1,963,269,112 
Advances to the Treasury ............ ,974,780,735 | 1,974,780,735  1,974,780,735 

LIABILITIES. i 

Share capital (gold crowns 30,000,000*), 432,186,664 432,186,664 432,186,664 
Notes in circulation .............0-e08 | 4,151,279,544 | 4,155,178,493 4,263,076,6% 
Current accounts, deposits, &c......... | 2,321,025,797 | 2,244,460,382  2,143,328,750 


* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 








' Dec. 22, | Dec. 15, Nov. WD, | Nov. 22, Dec. 22, 
Assets. 1924. 1924. 1924. | 1924. | 1923. 
PT abiseuenedseneoel 72,358 | 72,333 | 72,331 68,820 
Other coin and notes) 20,702 | 20,168 21,642 21,872 | 19,963 
Foreign credits 367,390 | 366,115 393,245 383,545 | _ 342,899 
i, édsdeecuoen eee», 1,253,040 1,277,271 1,316,276 1,321,567 | 1,323,237 
Govt. advances ...... | 41542,535 | 4,542,535 4,564,524 | 4,564,524 | 4,554,835 
LiaBILiTizs, { | 
Notes in circulation. . 5,910,392 | | 5,964,143 6,034,273 | 6,926,949 5,717,788 
State credits ........| 367,962 | 367,962 | 389,952 | 389,952 357,134 
Deposits ..... «-.| 666,187 | 654.696 643,241 | 710,330 515,082 
BANK OF SPAIN.—In pesetas (000’s omitted). 
Dec. 27, | Dec. 20, , Dec. 13, Dec. 6, | Dec. 29, Position 
ASSETS. 1924. 1924. | 1924. 1924. 1923. May 30,1914 
Gold......... cress 2,535,194 | 2,535,132 | 2,534,948 | 2,534,951 | 2,527,671 521,775 
Silver... ....... 651,968 | 655,387 653,191 | 655044 | 648,924 728,600 
Loans & discounts 2,487,357 | 2,501,026 | 2,507,615 | 2,528,829 | 2,345,219 800,725 
Bpanish 4% stock 344,475 | (344,475 | 344.475 344,475 | 4,475 | 344,475 
Treasury bills .... 150,000 | 150,000 150,000 150,000 | 150,000 
LIABILITIES, | | | 
Circulation ......) 4,534,606 4,494,506 4,511,033 | 4,516,973 | 4,338,123 | 901,550 
Deposits.......... 920,322 | 926,788 936,753 927,093 | 1,051,340 | 477,500 


BANK OF PORTUGAL,.—In escudos (000’s omitted). 





























| Dee. 3, . A | Nov. 19, Nov. 12, Jan. 16, 
Assets, |; 19%. | 1924, | 1924 (| 1923. 
Coin and bullion .. | 9,621 | 1622 9,619 | 9614 | 13,335 
Of which gold ...... | 8,577 | 8,577 | 8,577 | 8,577 8,577 
Balances abroad ...} 343,934 320,506 | 342,991 | 350,875 12,396 
Discounts ..........} 164,561 | 163.600 | 163.301 | 165,654 156,041 
Government loans... | 1,656,590 1,632,545 = 1,657,184 | 1,666,058 1,283,436 
LiaBILIT1E8. i | | 
Notes in circulation. | 1,745,650 | 1,762,062 | 1,782,178 | 1,414,667 
Deposits ........ | 72,443 | 68,871 | 63,053 | 38,239 
BANK OF ITALY.—In lire (000’s omitted). 
| Nov. 30, | Nov. 20, | Nov. 10, | ¢ Oot. 3 se sl, | Nov. 30, | Position 
Assets. 1924. 1924. 1924. 1923. /|May 31, 191¢ 
Total cash ......{ 1,604,630 | 1,592,891 | 1,545,567 LS6e 378 | 1,699,698 4,221,875 
Inland bills ....| 3,556,670 | 3,462,036 | 3,369,120 | 3,387,042 5,796,713 418,400 
Foreign bills.. 18,156 | 18,466 15,677 | 15,677 15,647 81,300 
Advances to the | 
Treasury ..... 5,500,096 | 5.55430 5,533,430 | 5,533,430 5,839,062 nil 
Other advances .| 2,247,838 | 2,396.289 2,442,051 | 2,526,373 79,175 
Securities ....... 373,821 ae 731 | 379,378 | 379,452 385,108 205, 
LiaBrLirizs. | 
Note circulation 13,785,598 13,690,100 |14,052,422 13,966,536 12,706,736 | 1,556,935 
Deposit & drafts), 1,678,381 Pees" 1,585,154 | 1,651.578 | 1.675.131 | 1,752,027 193,975 _ 
LONDON RATES. 
Se i eae ae eo ee “i 
iw. |s, #2 [4, (1/4, (4, 
. | os | os I » j é : 
ek & gh) a8) oof 
Bank rate (changed from 3% July 5,| % | .% | .% | % | % | % 
1923) ...... Sok dcecae Seaeuanncnsel 4 |@ |@ j@ 44 4 
Go dave’ bankers’ dratis. | 3 | 3 | 32 34 SE 44 38 
ys’ ers’ eeeeeeeee > } 
3 months’ do deoidnepreninaiinséed s i 3 i it | 472 
4 months’ dO .......cseceeeeeeeee! FS \3 | | 3 34s 
6 months’). eereee eeeseereceses| je] 4 3 q Sth 4) 4 4 
—— nt (Treasury Bi lls)— aa 3" | | 
Or cecccsececesscesesees Se o* se Th ae 4 See 
Me  -—- to besecapeencccegnes! a Lana 3 2) | 1 23 | 23 
er eromeecnewes| a 23 ai 23 af 33 a 23 3 
De it allowances : eboveces 2 i2 i 2 2 2 
t houses at call seen ae Te ere Te 
At NOGCE.........ceececeeeseessere at (9 (23 | oe |e | 
t Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 
2 Bank Bills, | nna Bills. 
£ 
3 3 Months. 4 Months. 6 Months. '3 Months. 4 Months. 6 Mo Months. 
% ‘ ‘ % 4 ; % : 
i? a 
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OVERSEAS BANK RATES. CENTRAL AMERICAN EXCHANGE RATES. 


Nore.—Christiania is now known as Oslo, from January 1, 1925, The Commercial Bank of Spanish America, Limited, quotes 


. ; Changed. 
cnet as 2 | Oslo.... Nov, 25,1924 .. 64 | the following rates of exchange :— 


BS covceseese Dec. ll, 1924 ee 
Jan, 14, 1925 6 | Prague ........ May 27,1924 .. 


% 
: 

. 30, 1924 Riga.........5. Feb. 16, 1924 .. 8 
jan. i923 1, 5) | Rome.......... July ly 1993 .. 5% ae P 
Bept. 4, 1920 Sofia ..-csecece ee ae | a un ae nearer 
Sept. 17, 1924 Stockholm .... Nov. 9,1923 .. 65% Vv cres , ight London Dec, 27| 21°57 
Oct. 16, 1924 Swiss Bank enezuela BolivarestoZ ..) | 5°25 es Dec. 28; 24-40 
Jan 17, 1924 places ........ July 14,1923 .. 4 | Colombia (Bogota) .. Pesos to £20 1 vs Dec. 23; 95°13 
Sept. 11, 1924 Tokio .... Nov. 18,1919 .. 8 | Nicaragua Cordobas to £ f os Nov. 18| 480 
Mar. 5, 1924 ". Nov. 6.1924 |. 13 | San Salvador........Colonesto£ ....) i Dee | 9528 


* . 90°23 . D c. 284 
b0D iscsi Sept. 12, 1923 (See note below) | Costa Rica Colones to£ .... = Nov. 28 1860 
— Aug. 8, 1924 


Bolivia pencetoBoliviano 1920 ” Nov, 17; 
eae Mar. 23,1923 .. 5 | Irish............ July 5,1923 .. 5 ae iat pore = 


f the South African Reserve Bank is 54% for first-class 

‘The Bank Reve (0 days), and 6% for agricultural bills (of not more than SOUTH AFRICAN EXCHANGE RATES. 
ths). 

‘Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% The South African Banks quote the following rates :— 


0 llatera! security, gold francs, 16 %. ; 
Wreene informed that the head office of the De Javasche Bank at Batavia, as | ——————-> oe eBiat4 <a 


om October 20th, has increased its discount rate for bills from 34 per cent. to 44 Union of South Africa Union of South Africa, 
er cent, aaa . . Ce ee 


Amsterdam ..-- 


Country. ParValue. Usance, Year 1924 Rate. 





RATES OF EXCHANGE. From Nov. 8, 1924. From Nov. 8, 1924, 


Nore.—Christiania is now known as Oslo, from January 1, 1925. London on South Africa. | South Africa on London. 


ae Pe Buying. Selling. Buying. Selling. 
—* | Dec. 23, Jan. 2, — 7 = — 
925, $ US eee ees Eee ee 7 


924, — — — 
a sees -e % prem. 34 % dis. 22% dis. 
francs to £1; 7T.T, | 25°224 | 87°80'90 | 87 * 38-43 *2 % prem. 34 Ss 34 % 2ij to 2 ” 
marks to £1 | 20°43 | 18-21billns.| 19° 73-78 | 19°92-97 vices 12% » kh% 4a % 243% 
krone to £1 24°02 | 303/308,000 | 332/335,000 | 335/340,000 es 3% 

krone to £1 24°02 | 1473-1483 | 155,— | 157—1574 : ao : 3% 

25-224 | ee bes 


London on /Usance Par. 


zloty to £1 24° 4 |424°55-75 120 days % dis. os ae 
173070 | 1730 1770 ann 
24°27-52 | (a) No discount allowed on sales of T.T. or demand drafts under £50. 
* No premium allowed on amounts under £100. + Plusad valorem duty. 


Bst.mks. to £1! 


Budapest ....|kr. to £1 | 
onstantin'ple piastres to £1) 
leva to £1 | 

dinars to £1 | 

..florinto Zl | 

francs to €1 | 

kroner to £1 | 

..jkronor to £1 | 

. kroner to £1 | 

.. F. marks to £1) 


25°22 | OVERSEAS DOMINIONS RATES. 


303—308 
12107 | 11° 11° 643-65 | 11° 71}-71 D NIO} z 
95°22 | 99°80" 4 :Es8 | ao. cee 2 | ComMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND, 
18°15! | 29 . 80-85 . * . _———— $$ a ——_—-— -—- ———---— a + 
18159 16 * 25-28 ; | 17° London on Australia and Australia and New Zealand 
| 18159 | 24° 42-47 * 62- | 26 * 83-88 New Zealand. on London. 
25 172—1724 i asennad fener aeinnsaharueetsdliinnenin 
25-224 | “80-90 | 112: |) me ee eee 
| =. ; | sae | New | Aus- | New  Aus- New  Aus- | New 
tralia. | Zeal’nd tralia. Zeal’nd tralia. Zeal’nd tralia. Zeal’nd 


BESRRRESRAAA 


lire to £1 
.. franes to £1_ | 
pesetas to £1 | 
pence to escu.) 
..|piastres to £1! | 978 . 
... dollars to £1 B64 | 4° 294-4 “Wee | 4 : wielekeek> ae aio | 102 
ollars " 2: ' 4°7 143 iol 


WD days ......! « | ee 
60 days ...... _ 
../pence to peso| T.T. 2 Wdays ...... 98 co =| 
...pesosto£l (90 days f . 40° 20 | : 
|Eng. to Per.£1/90 days m. | 123% prem} 14)%prem. 
. ++ (ster. ; ls 64-yxd 1s 64,d- 
ister, 
.. ster, 
. | Ster, 


HSS SHES SSE SESS Sessa 


R 
oR 

4 

o 


elelelelelelele tele! 


964 


+++. Ste, 8 4 : 


| ae “30 th 4 
.. /Ster, to y 24°58d | 2s lvd-yad| 1s 7):d-¢ad tle 743d-54d 
ister. to peso 24°066 (12s 33d +231 \428 1 
ipence to dois.’ T.T. | .. | 264d—284d | 249d—253d| 284—30a 


+ Rate for previous day. 


MOSCOW QUOTATIONS FOR CHERVONETZ, 


According to advices received in London, the following are 
e Moscow quotations for chervonetz :— 


£1,000 sterling equals 916 chervontsi, 
$1,000 wo 19353 w« 





H4dassHs 
sletelelelelele 


CURRENT RATES IN NEW YORE. 


j Norz.—Christiania now known as Oslo, from January lL, 1925. In Greek Mythology the destiny of mortals was 
Wane Irving Bank—Columbia Trust Company cable the controlled by the three goddesses of fate— 
owing money and exchange rates in New York:— the Parce. 


Jan. 3, Nov. 20, Dec.4, Dec. 11, Dec. 1 . 31, i i ' 
- % =e . on oe 2 oo. mt z — — the distaff in her hand and spun the web 


me money (90 days’ mixed coll) 3 “s one = Lachesis spun out man’s destiny in the form of 
nk acceptances :— ‘ threads and controlled the action of life, whilst 


Members—eligible, 90 days .. ‘ ‘ 2% a. Atropos cut the thread of human life with a pair 


5 Non.-mem.—eligible, 90 a 
B ineligible, dee’ aye 4 of scissors. 


ommercial 7 . . 
ena ee a a The threads of the life of a business will never be 
Bates of Exchange | | l cut so long as there is in its constitution the persistent 
B New York on —m toa | se pursuit of the highest standard of craftsmanship, for 
. | ad os ois ' after all a firm is judged by its aims almost as much 
as by its achievements. 
4°6662) 4°7075 


Dollars for £1 1 4°7037| 4°7362 The Chatwood Tradition:—*“ Achievement is but 
cheques Cents for 1 frane 4 y another milestone along the highway of 
Gents for 1 franc . the end of the journey lies ever beyond,” is just as 
Conte fee te 19:37 | 194 strong to-day as when Samuel Chatwood founded the 
Cents forlkrone | 2026 a firm almost three-quarters of a century ago. 


Cents for 1 peseta 12°77 1 
Cents for 1 guilder 37 4037 | 4053 THE The Chatwood Safe Book. 
Cents fo 7 , containing full details of the 
va tusep 254 CHATWOOD security achieved and offered, 
Cents for 1 a . also expresses in some measure 
rachma| 19:30 203 , 
a. Cents for $1 100 9956 | 9 SA FE the i oe of the eS 
nts for 1 yen ¢ postcar rings @ copy gratis. 
Cents for H. Kong ¢ wai a. | 
Kents for} Shng.tael nil . Saceeseseesersesessesssessesesese 
ents for 1 rupee . 


» Gold pesos for $100 | 16865 |13875 |lisso |1isa8 |1101 : THE CHATWOOD SAFE CO., LTD..cgyiy 


5°25 
ntsforl milreis | 3242 | 985 (1160 ns | ue Bankers’ Engineers, BOLTON, Eng. 
nts for 1 peso | 2060 106 11°375 ! 11°375 Guicubadinbusahsneateiidneesel 
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INDIA COUNCIL BILLS AND TRANSFERS. 


Tenders were received at Bank of England on December 30, 
1924, tor Rs.100,00,000 in bills and telegraphic transfers on 























India. The result was as below :— 
Applica- | Allot- | Average 
i Rate. | ioe Allotments. ments. _ Rate. 
‘ a j 
Rs. | Rs. | & | | Rs. | 
eS 1/63 1,50,000 150,000 100 Bills— | 
1/63; 5,00,000 3,00,000 100 /[Calcutta,.; 1,50,000 | 181254 
‘Bombay. .| 3,00,000| 18-0944 
i i j \Madras ... “ ~s 
i /Karachi. . oe 
| | 450,000 450,000... | 
Del. T.T... 1/6 | 4,00,000 4,00,000 | 100 |Def. T.T. 
1/6,  18,00,000 . 18,00,000 100 ‘Calcutta.. 14,00,000| 18-1034 
‘Bombay..| 4,00,000 | 18094d 
Madras | 4,00,000 18094d 
Karachi. .| wa | ws 
—_—— —_—__ ——- 
22,00,000  22,00,000.. 
ee { ' 
imm.T.T..| 1/62 | 45,00,000 | 45,00,000 100 Imm.'T.T.| 
16% —5,00,000 | Res .. \Caleutta..| 34,00,000  18°1254 
Bombay..| 5,00,000  18125d 
{ ‘Madras. oi | os 
—— ——_ | —_____|____Karachi. i 6,00,000 | 181254 
50,00,000 | 45,00,000 | .. 
~ 76,50,000 71,50,000 i ‘ '71,50,000 





On January 6, 1925, 100 lacs will be offered. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended December 23, 1924. 


a 


Imported into Great Britain and 
Northern Ireland. 





Exported from Great Britain and 
Northern Ireland. 




















rom— £ ‘To £ 

hs nivivwtabacbuncesendss 224,911 | Norway ..... bbsesesnebes ees 361 
British West Africa. -| 39,2% || Netherlands................ 36,820 
British South Africa ...... 21,365 cae sec ekieen Hos aes 1,770 
Gibraltar ........ pAsbbe ose 2,150 

British India .............. 70,196 

| Other countries ............ 
Total declared value of —-——— Total declared value of — 

imports ........ vescenas 285,501 | GIGUES ccccconccccccves 111,797 








Week ended December ~ 1924. 


2 rom — & |To— an 
Netherlands ........... ecece £5,618 | Netherlands................ 5,288 
Czecho-Slovakia .......... 1,150 Belgian Congo.............. 77,307 
MSGS cascsscccccce-cee oes 12,850 | United States of America ..| 206,477 
Gibraltar .......... eccecess 2,250 British South Africa ......; 440,946 
British India ............-. 804,808 | Other countries ........ oosel 630 
Strait Settlements .......... 3,614 
Rk nes 0nscesss oak 20,000 

otal declared value of —————} Total declared value of/————— 
imports .........-.. esse, 940,290 | @XpOrts ............++--) 750,648 
Messrs Samuel Montagu and Co. write on December 31st 
as follows :-- 
GOLD. 
The very small amount of gold available here this week 


was taken by the trade. The Indian trade figures (private 
account) for November last are as follows :— 


(In Lacs of Rupees.) 

Net Net 
Imports. Exports. Imports, 
Merchandise ...c.cccccccee S004 .. 2254 .. LIM.. .«. 
ONE de cnncpe des onkenes +s Gi... GI4R .. oc «- Gi? 
BNET cccccscces sincdenies 2 os GES os se ie «68 


Total net exports.....ccccccccccccccccccccccces Seer 


Exports. 


During the month of October last gold valued at $19,701,000 
imported by the United States of America, whilst 
$4,125,000 worth was exported by that country, making a total 
The movements of 


Was 


net import for the month of $15,576,000. 
gold to and from the U.S.A. during the first ten months of 
1gQ23 Were as follows :— 


Ten Months Ending October. 


this year and of 


1923. 1924. 
$ $ 

Imports .........+02..-. 250,317,000 .. 289,584,000 

Exports .........2.++++. 27,185,000 .. 15,284,000 

Net imports ............ 223,132,000 .. 274,300,000 

SILVER. 

The poverty of the market became intensified after the 
wlidays, and quotations fell %&d on the 29th, making that 


I 
for cash 314d, and for forward delivery 313d, the lowest quota- 
recorded during the vear. India has been a special 
source of weakness. China, America, and the Continent have 


Bears have been bold, and refrained from covering 


Lions 


ilso sold. 


THE ECONOMISI. 


eee ee! 

















(January 3, 1925. 





to any large extent. To-day, chiefly owing to the compara 
smallness of the market, there has been some reaction 






















































InpDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


Dec. 7. Dec. 15. Dec. % We 

Notes in circulation ...e.seeeeee 18,025 .. 17,961 .. 178% 

Silver coin and bullion in India .. 8380 .. 8317 .. 818% 

Silver coin and bullion out of India a os we os oan 

Gold coin and bullion in India .. 2,232 .. 2,232 .. 2.23 

Gold coin and bullion out of India on es ew. oe S 
Securities (Indian Government).. 5,713 .. 5,713 .. 5,713 
Securities (British Government).. 1,700 .. 1,699 .. 1,699 


the week ending 
29th inst. 
$33,500,000, and 3.770 Silve 
54,200,000 ounces 

2oth inst. St 


No silver coinage was reported during 
The Shanghai on the 
about 53,700,000 ounces in sycee, 
as compared with about 


inst. stock in consisted 
bars, 
$38,500,000, and 3,050 silver bars on the 


for this month are appended :— 


in SVCE 


Bar Srtver—Per Oz. Standard. BarGow 9 — 
Cash Two Months’ Per Oun 
Delivery. Delivery. Fine. 


d d s d 
ae 334 


Highest price.....eeesees 


LE évtdedsevese S1g nnee 318 err 88 0 _ 

AVERMED 4. cocccccecces $2619 .... 32°734 na aie 88 91 be 
Quotations— 

December 29....ccesee 314 ee Bee.) xene 88 1 a 

. BD..csccccce Sl ae. SB .... BO need 

ee ccd MEE acye” 

Average for 3 days .... 31s woes -31-729.... 88-10 Ga Bom 


The silver quotations to-day for cash and two months’ deliver 
are respectively jd and ;d below those fixed a week ago. 


GOLD AND SILYER PRICES. 
































| | ood 

Gold | | Silver, 
1925. | Per \Silver—Per Ounce. | Date. Gai 

' Ounce. | Cash. Forward. | = 

i meen i | 

s d Pa d d Poe 
Dec. 27,24 | a ey a - Jan. 11,1919..) 483 
29,24; 88 1 | 31g 313 9, 1920. .! 784 
30,24: 88 O 315; 314 7,1921.., 414 
31,24; 88 2 31 31: | 6,1922..; 34; 
Jan. Lliceoei 87 9 31 3132 5,1923..; 31% 
Rites 87 9 313 S1ic ; 4,1924..; 33; 

NOTICES. 


Consequent upon the renumbering of Old Broad street, th 
address of the head office of Hambros Bank, Limited, 
and after January 1, 1925, be 123 Old Broad street, 
E.C. 2 

Mr C. 
deputv-manager 


will, org 
London 


S. Langley, 
of Union 


formerly sub-manager, has been appointe 


Discount Company of London 


Limited. Mr A, F. E. Foucar, formerly assistant managet, i Hav 
: a = 1 fee UB 
has been appointed sub-manager, and Mr W. L. Tart and Wii — 


E. C. Ellen, formerly managers’ assistants, have bet’ Ba a 
appointed assistant managers, all to date from January, 192}. =e 
The Anglo-Egyptian Bank, Limited, announces that BCT 


branch of the bank has been opened at Musky, Cairo. 


In consequence of the merger of New Broad street and O! 


Broad street, London, E.C, 2s the addresses of the Midian un Me 
Bank’s branches in the thoroughfare are now as follows = 1 
Overseas Branch: 122 Old Broad street, London, E.C.? Sai 
New Broad street Branch: 94 Old Broad street, Lond 
E.C.2; Winchester House Branch: 104 Old Broad stree 
London, E.C. 2 : 


Mr Robert William Street, a general manager of Bare! 
Bank, Limited, is retiring on the 31st instant, after 46 yea 
service, and Mr Edwin Fisher, local director at Birmingham 
has been appointed to succeed him. Mr Leonard K. Jarvis, 


assistant general manager of the bank, has been appoin ie Ca 
general manager of the Union Bank of Manchester, L imi Ct 
New branches have been opened at Knifesmith Gate, Chest Gi 
field, under the management of Mr F. J. Hudson, and at Hig! , 
street, Haslemere, Surrev, under the management of Mr Sy 
H. B. Bell. The sub-branch at Highams Park has be _ 
transferred to new premises at 428 Hale End road, Higha™ v 
Park, E. 4, and converted into a full branch under the ms Pr 


ee of Mr J. L. W. Duffield, who is also managet 


278 Hae street, Walthamstow, branch. 




















q Dee. 26, 
ib) Week ended De iles 




























































































































2 c) Week ended Dec, 28, ‘Open. Passen- 
830 1924. igers,&c. 
186 ——— 7 € 
re tern....eee+, 3754 | 304,000 
: . eet Oe 1st aces 3,751 | 252,000 
: + ee & N.-Eastern (c)/ 6,722 | 500,000 
Do same period 1923) 6,702 410,000 
Lond., Mid., re Scottish 6,9424) 685,000 
© Do for 1923 ....++-- 6.9424) 546,000 
MSouthern ....eeee wee! 2155 | 367,300 
Do for 1923 ..++20+/ 2,142 298,800 
Metropolitan (c).. 794 32,905 
Do for 1983...0.-+- so 998 
Untersrons’ E.R. (c). ee - 
Do for 1923 ......+- as e3 
& Lon, & ee peore (Cc); oe ee 
= Do for] ‘a ed 
* Beltast & Co. Down (b), 80 3,858 
* Dublin and 8.-Bast (b) 160) 5,991 
Great Northern ....(b); 562 | 20,975 
jreat Southern ....(b)| 1,750 | 38, 235. 


} 


> Fe g Gross Receipts | 
Name. Period.) oS |_ re 
G |&S | 190. | + or—| 
“INDIAN. | 
Seen a ee i 1 
Assam Bengal ...... 35weeks Nov.29 1,072 2,96,000/~ 19,076 
Barsi Lt. Ry......... (35weeks|Dec. 6 118 30,000— 4,900 
Bengal & N, Wester: lOweeks) 6 2,062 | 
Bengal Nagpur ....| weeks, 6, 2,800 
Bombay, Bar., & C.1. 39weeks| 27 3,005 | 


Barma 


East Indian 
G. Indian Peninsula/38 weeks) 
| Madras & S, Mahr ../36weeks! 
© Nizam’s Guarantd.(s)\36weeks 


Do Lucknw-Breilly; Sweeks) 
Sonth Indian ‘J4weeks 


during 1923. 


Argentine Trans, .... 35weeks! 


, oaae B.A.and Pacific .... 26weeks| 
iy B.A. Central ........ 26weeks| 
2 4. A, Gt. Southern .. 26weeks| 

B. A, Western ...... 26weeks! 
Central Argentine . .. 26weeks| 
Cordoba Central ....'26weeks 

Entre e Rios . jae neee hi . 26w reeks 


Canadian Pacific... 5lweeks 











35weeks| Nov. 29 1,342 
Delhi,UmballaKalka|l2weeks|Dec. 20 239. 





January 3, 1925. | 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT P BRITAIN AND IRBLAND. | 


| Week ended Dec. 27, 1924. 


| Total 
Goods, j for 
“| Week. | 
ik £ 
159,000 
152,000 


571,000; 1,071, 


789 4,647| 
1,930 7,921; 
14,850, 35,025! 
26,959 65, 194) 


6,30,36' 
91,000 — 


34,948) 


THE ECONOMIST. 


Aggregate 52 Weeks, 1924, 





| Passen-| Goods, | — 
| |\sers.e. &e. | ceipts. 
a. - |. = 


463,000 13772000|17437000 31,209,000 
404,000} 13665000 


18612000 31,677,000 


'23031000) 35705000! 58,736,000 
599,000, 1,009,000} 22850000 | 37710000; 60,560,000 
548,000 1255000 aeons on 78,102,000 





a 202,405} 2,211,825 
195,286, 1,854,136 
| 4. | 12,407,535 
| 4. = 11,796,565 
z_ 1,997,214 
ae 2,056,966 
231,385| 62,361, 293,746 
323,652| 175.5861 499,238 


974, OR LE ,058,300! 2,032,725 


_ OVERSEAS: RAILWAY RECEIPTS. 


4,710, 


=| 4,295,833 


Total Gross 


Mi Receipts. fie 
1924, |= +or— 
| 


1,02,03,184 +12,76,7 
12,33,200 + 1,30,400 


6,08,710)+ 30,005; 50,43,820+ 36,587 
oe + 93,000) 5,42,01,483 +39,5],977 

no 85,000, 8,57,52,000 + 27,27,000 
9) —1,06,467) 2,30,65,892 + 3,52,240 


12,64,857 — 3,277 


27 2,873 | 33,35,000\—1,54,000,1287,21,000 +61,54,000 
20 3,2254 35,24,900 + 99,500) 104089,516 +97,35,707 
6 3,029 | 14,45,000\— 15,507) 5,28,68,725 + 29,49,460 


@ Rohilk’d & Kumaon| Sweeks|Nov.23) 259 | 


fotal receipts of all lines. 


4 Argentine N.E. ...... ‘26weeks|Dec. a7 754 | 
13 








» Canadian National... Slweeks Dec. 21 





6 965 3,40,112\— 59,214) 117,01,174 + 3,29,370 

52,609'+ 4,126) 2,89.928 — 1,02,870 

29; 287 71,073; + 11,036 4,34,679 — 400 

29 1,877 | 9,05,500— 44,657 3,25,39,784 —12,57,125 

Kazipet- Belharshah line not open for traffic 
ARSSN TING (a). 

Rage erage penne 

14,000) + 3,700' 336,000'+ 45,600 

2,591;— 1,608 64.565'~— 25,030 

27| 2,602 134,000 9,000) 3,788,000 + 302,000 

 .. 12,397) + 720; 346,784\+ 67,786 

27\4,713 | 227,000) 5,172,000; + 629,000 

27; 1,882 88,000) + 6,000; 2,445,000 + 348,000 

27) 3,305 | 214,000! + 12,000) 5,621,000, + 400,000 

27! 1,208 60,100! . | 1,674,200 + 141,100 

cS} 27) 25,600) + 1,700) ‘587,500 + + _ 79, "400 

CANADIAN. 


% g 8 $ 
ee 4 »251, 500 —1112149 229,964,318 —16657414 
21) 14, 025) 3624, 000'—- 681,000, 177,517,000 —12537000 




















th BRAZILIAN (b). 
as : Gt We West. of Brazil.. 52weeks Dec.27,1 O11 | 16,900|+ 7,700; 545,100) + 41,500 

» Or ae arene. Stweeks| 27 1831 | © 31,500,+ 2,219 1,632,008|+ 271.737 

de BS Paulo ..........52weeks) = 28-1534) 42,057/+ 9,104 1,966,263.+ 419,435 
a, CHILEAN. 
* Antofagasta . S2weeks| Dec. 28 838, 46,500 + 3,490, 2,030,280/+ 111,820 

4 arate (monthly) 50weeks. 15 366, 42,251 + 5,220) 938,805\+ 205,028 
dor CUBAN. 

‘ aint areas . weeks Dec. 27 | (15,265 + 605, 322,792)+ 9,541 
na .. 27weeks| 27 1,250 _ 80,173 + 15,501) 1,703,0741+ 190,220 
—_ URUGUAYAN, 
entral Uruguay .. 26weeks Dec.27, 973 | 31 376) — — 670,577 + 5,305 
. : rug. (East. Ext.) 26weeks 27, (3ul 7,403|+ 803) 128,108 — 321 
a tae (North.Ext.) 26weeks 27, 185 3,760/+ 456) 68,020— 3,120 
gp Ure. (West, Ext.) 26weeks 27/211 | ‘Barale 56 «68,926 + —_—7,080 
on OTHER OVERSEAS. 

Ol coy nd Gandia ..\S2weeks|Dec. 27) 33 |Ps. 21,000 — 12,000; 1,239,850) 127 
% oopuan Delta ....'34weeks Nov. 30} 600 12,563 — 2439) 237 862, > 3350 
land] Tae i of Spain 5lweeks Dec. 20, 104 /Ps 109360 — 28°380| 5,287/429 + 306,297 
; -- HBR New c tailway . 25weeks 21! 397 | $266,900 + 197,300, 6,452,300 + 965,200 
_— ae fae. . 99weeks 6 205; 2884+ 169| 131,270+ 2,750 

2 sata ral .. 26weeks 27, 274 4,230 + 1,220; 116,920.+ 21,770 
, oe Sivador 26weeks 27) 100| 4,921 + 1,932] _——73,734)+ 7,541 
; (a) Converted at par. (b) Converted at the current rate of exchenge, 

"| —_______TRAMWAY WEEKLY GROSS RECEIPTS. 
a te | eg | | 
i - 9 a& | Receipts for Total 

Name, Period., *3 $2 |___ Week. Pea, _ Receipts. 

e es me AS |) 19%. | +0r—/ 192%. | + or — 
Latte An gio. Argentine. £ ‘SlweeksiDea 2% aaa - eee ss = 
at Buenos aoe “oe > _Slweeke/Dee. 25) 329 £91,705'+ 2,334 9,455,885) + 134.179 

Baral er eumways 26weeks| 28; .. | £15,277) 4 443 356,290 + 6 255 
Cale cutie Tee oration lweek | 27; 12 £3,894) + 265 fies , , 
it Chatham cays 22weeks) 26] 354/RalSS-259— 8,823 |. | + 6,75,120 
oat Egyptian Markets" sgeeek) 18) 15/1472} "17, 72.995) — "5,815 
Tih G segow Cor porengg| re = £2,428/— 784 102,869 + 5,842 

Ie sie of Thanet 7 1, poweeks) 27) 106 | £46,956)+ 2,873 1,349.762|+ 29,951 

, Lanarkshire Trams oe 17, .. £1,936) + 119° -:140,342)}+ =1,713 
set we Pool Mes weeks Aug. 27) 283) 1,614) 65 47,599|— 5,635 

410n 
ams LC, Tramwecs SQweeks'\ Dec, 27| 124 | g26322'+ 3,277 988, 3a1|— 53,212 
sia ras Elec. (2 oN sowennal 17, 164 | £82,553|— 3,898 2,996,189 — 193,222 
o abuco Trams  52weeke 15] .. |Rs 46,900|— 4,572 11 55,6909-— 47,559 
, neapore Trams reeek 28) fe £5,328|+ 1,228 232,90 43,491 
en a. @13,748)+ 1,173 678,596 if + 143,302 










* Combined : revenue, 


| 1924, 


30 


MINING OUTPUT STATISTICS FOR ‘NOVEMBER, ‘1926. 
























































Tons 
Crushed. Gold Recovered. 
g: 2s | Value, Profit, 
(Mul G5 Mill. 35 Tosa. 
= oF 
Gold. ' Tons. | Tons. Ozs. Ozs. Osa & 
Colombian Proprietary .... a ‘a ~ ee 80) ot 
Frontino and Bolivia (Dec.) 2.570 ts ie ee 9,763 
London and Rhodesian.... 2,032 po ee 2,459 
Marmajito (Dec.).......... 480 2,126 
Mexican Corporation.... | 116.308 * $4,986 
Oroville Dredging (11 days 
to Dec. 23rd) ......... “a Pe a ‘a ox $18,390 * 
Ouro Preto .......... -| 5,700 a | ee Ba 2,267 10,093 
Output Other Notes in Return. 
Tin. Tons 
Gold Coast Consolidated . 13! oe 
Nigerian Consolidated ....| 73} 
Or A or aa 224) . 
i Coal, 
Chinese Engineering ...... 29.366 | Sold during the week ended Dec. 20th. 
East Kent Colliery ae as oi 4,824 | Week ende d Dec. 20th. 


Workinc Prorit, TransvaaL.—We are informed that ‘the total estimated 
working profit of the gold mines of the Transvaal for the month of November, 
amounted to £1,120,175 for the Witwatersrand district, £12,541 for the 
outside districts—total ‘£1, 132,716. The estimated working profit:in October, 1924, 
was £1,239,560 for the Witwatersrand district, £9,284 for the outside districts 
— total £1,248,844. 

Evecrroityvic Zinc Company or AvstRaLasta, Limirep.—Production during 
four-weekly period ended December 10, 1924, 3,567 tons zinc. Silver-lead product 
for shipment to Port Pirie for realisation, containing 565 tons lead, 70, 000 ozs silver. 
The above production includes 120 tons of zinc used at company’s works at 
Risdon. 

ExpLortnc Lanp.—Results from tributed 
treated, 2,442, for a recovery of £3,865. 

InpIAN Coprer.—During Nov. 15,000 tons of 4 per cent. ore and 1,770 tons of 2°5 
per cent. ore were added to the reserves, making the total reserves 219,782 tons. 


properties for November :—Tons 





Reports and Notices. 


of the Great Western 
his resignation 


board of direé 


Mr. H. Tattam, for many years secretary 
of Brazil Railway Company, Limited, has, on 
from his position, been elected a member of the 
tors. Mr William Codrington, M.C., has been appointed 
secretary. Mr Henry Tattam, F.C.1.S.. who has been secre- 
tary of the Pernambuco Tramways and Power Company, Limited, 
and the Telephone C mpany of Pernambuco, Limited, since their 
incorporation, has resigned his position, and been elected a direc 
tor of both companies. He has also been appointed London man- 
ager of the Pernambuco Tramways and Power Company, Limitea. 


Mr William Higgins, 0.B.E., has been elected chairman of the 
board of both these companies, in place of Mr_ Follett Holt. 

At the extraordinary general meeting of the Western Alliance 
Re-insurance Co., Limited, held on December 3oth, the special 
resolution approving the absorption of the company by the Consoli- 


Limited, was unanimously confirmed. 
Nand, Bart., has been appointed chairman 
of Central Mining and Investment Corporation, in place of Sir 
Lionel Phillips, Bart., who has resigned his seat on the board. 
Mr A. J “Medlycott has been appointed secretary of the Tele- 
phone Company of Pernambuco, Limited. Mr Harry Harper has 
been app: inted secretary of the Pernambuco Tramways and Power 
Company, Limited. Mr Eugenio Gudin has been elected a director 
of the Telephone Company of Pernambuco, Limited. 
Mr George Proctor has been elected a director to fill the vacan- 


dated Assurance Co., 
Sir R. Sothern Lo 





cies on the boards of the River Plate Trust, Loan, and Agency 
Company, Limited, the Mortgage Company of the River Plate, 
Limited, and the Monte Video Waterworks Company, Limited. 

Mr William Edward Brandt, the elder son of Mr Henry Bern- 
hard Brandt, has been authorised to sign Wm. Brandt, Sons, and 
Co., of 4 Fenchurch avenue, I.ondon. 

Mr J. E. Budd has resigned his seat on the board of the British 
Copper Manufacturers, Limited. Mr J. L. Siddall has been 
appointed a managing director. 

RAILWAYS. 
‘Raerers - ousas BEITAls aus IRELAND :- — 
(b) Week ended Dee. 19, iW eck ended Dec. 20, 1924. | | Agerosate 51 Weeks, som 
1924. Miles: ——__________jj--_- — 
c) Week ended Dee. 21, Open. pa cceon. Goods, Total Passen- Goods, | Total 
1924, gers,ic, &e. | wy gers,dc, &c, | Receipts. 
| soMeeal sokene am aseemodvisieeed 30,746,000 
Great Western........ 3,754 | 244,000) 255,990 , ; | BD, 
DO fot TGRe das +scee 3,754 316,000 351,000' 667,000 |13413000' 17860000! 31,273,000 
Lond. & N.-Eastern (c) 6,722 | 386,000 817,000 1,203,000 22531900) 35154000 57,665,000 
Do same period 1923 6,702 | 502.000 829,000 1,331,000 22440000: 37111000! §9,551,000 
Lond., Mid., & Scottish! 6,9424 590,000) 926,000 1,516,000 | 32343000 44526000! 76,869,000 
EO Bet IGES seceess- 6.9424 723.000, 919,000 1,642,000 32086000) 45744000) 77,830,000 
Southern .........00 2,155 | 339,200 121,700 460,900 16920300'5,914,000; 22,834,300 
B06 BOF ITED. is ecces 2,142 388,800 112,300 501,100 16924700 6,017,600) 22,942,300 
Metropolitan (c) ...... 79h 36,822 3.754 40,576 1,976,515 199,897 2,176,412 
Do for 1925 ........ 36,189 3,658 30 847 _— 852) 192,848; 1,820,700 
Underground E.R. (c) " sin 250,269 bs in ae 
Do for 1923 ... | 239.726 os on | 11,596,201 
Lon. & Sub. Group (o)| 37,878 oe -» | 1,963,007 
Do for 1925 Heke cnaie 38, 220 - .- | 2,022,018 





The above statement is printei d for the convenience of our re aieen, The figures 
had to be held over from our December 27th issue owing to the Christmas 
holidays. Aggregate traffics for the 52 weeks of 1924 will be fuund amongst the 
usual traffic statements on another page of this issue, 
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BRAZIL RAILWAY COMPANY.—The meetings of the various security 
‘holders of the Brazil Railway Company, which were convened for 
Tuesday were adjourned for lack of a quorum; the meet- 
ings to re-elect the representatives on the joint committee were 
adjourned for two weeks to January 13th, and those meetings con- 
vened to deal with the modification of the composition agreement, 
and the distribution of the collateral securities among the con- 
vertible debenture-holders were adjourned for four weeks, to 
January 27th. 

BANKS. 


_ IONIAN BANK.—This important Greek banking institution has just 
issued its report and accounts for the year ended August 30, 1924. 
It has had a good year, for the net profit has increased from 
£49;644 for year 1922-23 to £63,077 for 1923-24. The dividend 
and bonus are raised from 7 per cent., free of income-tax, to 8 
per cent., free of income-tax. Apart from this, £20,000 is put 
to reserve, making that fund £190,000, while £4,057 goes to Greek 
branches pension fund, and £12,640 is carried forward. 


MISCELLANEOUS. ’ 


_ ATHENS, PIRZUS, AND DISTRICT WATERWORKS.—We are 
informed that a contract has been signed between the Greek 
4 vovernment on the one side and the Bank of Athens and Messrs 
Ulen and Co. (an American firm) on the other regarding the 
Project of the latter firm for the undertaking of the building 
of a water-works system for Athens, Pireus, and district. The 
contract is subject to the approval of the Greek Chamber, which 


approval must be given within a period of two months from the 
date of signature (December 23rd). 


CHARGEURS REUNIS (FRENCH STEAM NAVIGATION COMPANY).— 
This important French shipping undertaking has a share capital 
of 100,000,000f issued and fully-paid. The statement for the year 
ended June 30, 1924, has just been issued. It is interesting to note 
that the fleet, as at June 30, 1924, comprises 47 large sea-going 
ships. The tonnage of the fleet is 366,y92 deadweight, against 
349,707 last year. On account of the ample reserves which have 
been made, the average price per ton deadweight works out at only 
400f, compared with 4sof in 1922-23. Since the date of the balance. 
sheet ancther large vessel has been delivered and put into com- 
mission, thus completing the programme which the company had 
contemplated, and which has been rendered possible by the sacrifice 
of all dividends to the shareholders during a period of three years. 
The board has allocated 19,895,o00f to amortisation of the com- 
pany’s assets and additions to reserves, against 17,000,000f allocated 
in preceding year. A profit of 12,938,767f was secured for the 
year. Copies of the company’s annual report and balance-sheet for 
the year ended June 30, 1924, comprising a full account of the pre- 
sident’s address to the shareholders, can be obtained on application 
at the offices of Messrs Erlangers, 8 Crosby square, London, E.C. 3. 


IMPERIAL AIRWAYS, LIMITED.—Number of miles flown for the 
month of November was 47,280; miles flown since April rst, 
663,550. Ton miles for November, 21,635; ton miles since April 1st, 
334,436. Receipts for November, £12,822. Total receipts since 
April rst, £187,935. 

NEW ZEALAND AND RIVER PLATE LAND MORTGAGE.—An interim 
dividend of 34 per cent. (subject to income-tax) was paid on 
July 1, 1924, amounting to £24,500, leaving a sum of £70,100 
6s 4d, which the directors recommend should be applied as fol- 
lows :—The net profit for year ended October 31, 1924, amounted 
to £60,011. ‘The total distribution to ordinary shareholders is 
£49,000, being 7 per cent., subject to income-tax, for the year). 
The sum of £10,000 is put to reserve (making the reserve £215,000), 
and £35.600 is carried forward. The report states that the net 
revenue earned at the River Plate during the past year has been 
transmitted to London, and the cost of the exchange incurred 
by so doing has been debited to profit and loss account, as shown 
in the accounts. Owing to the rise in the Argentine Exchange, 
the figures, at which the assets at the River Plate stand in the 
balance-sheet, are less than they would stand at if they were 
<onverted at the rate of exchange current on October 31, 1924. 
Therefore it is no longer necessary that any part of the sum of 
£530,000, which was transferred from reserve to River Plate ex- 































































returns of the companies in which Whitehall Electric Investment, 
Limited, is interested :—Operating in Chili: Cia. Chilena q 
Electricidad, Limitada, £51,000; Cia de Electricidad de Valpa. @ 
raiso, £8,300; Cia. Hidro-Electrica (Rental), £6,000. Operatin, 
in Mexico: Cia. Electrica de Tampico, S.A. (October), £2,400 
Puebla Tramway Light and Power Company, £10,400; Vera Cru: 
Electric Light, Power and Traction, Limited, loss £1,150 (strik. | 
ended November 14, 1924); Cia. de Luz Electrica y Fuerza Motri: 
de Orizaba, S.A., £1,700; Cia. Electrica de Cordoba, S.A., £310 | 
Chilian exchange at $40.15 = £1. Mexican exchange calculate: | 
at $1 = 24.5d. 










































































Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Heavy gales and floods have brought agricultural operations t 
a standstill for the time being, and it is now feared that in many 
instances sowings will be left over until the spring. The urgent 
need is for a spell of dry, fine weather, while light frosts would 
tend to harden the young plants. Business during the week was 
of a holiday character, but the general tone remained steady { 
most cereals. Threshings of native wheat are carried on slow! 
consequently only moderate offerings were available at the Statu 
markets. Millers, however, are showing more interest than for some ] 
time past, while prices were advanced in sympathy with the @ 
general situation. Good dry samples are still difficult to obtain x 
and rule at about 12s 8d to 13s per 112 Ibs, free on rail. Imiporte 
descriptions firmer, but slightly irregular, while North Americai 
grades continue to be sparingly offered. No 1 Northern quoted 
748 6d, No 2 ditto 738, No 2 hard winter 7os 6d, and choice white | 
Karachi 66s 6d, all per 496 Ibs. The floating and forward cargo © 
section displayed quiet features, due nrincipally to the high rates 
current, while holders continue reserved. Steamers of Rosate 
63} Ibs afloat sold 66s 6d, choice white Karachi January 15th- 
February 15th 63s 73d, February 63s 6d, and ditto May-June ship. 
ment 61s, and Australian February 67s, all per 480 Ibs, c.i.1 
Maize cargoes quiet, but generally steady, in absence of any undu: 
selling pressure. Flour firmer, with a fair general demand. Londo: 
standard straight run quoted 54s, patents 56s-57s. town whites s4 
per sack delivered in I ondon area. Of imported, Manitoba patents 
range from s2s to 54s as to quality. Minneapolis 51s 6d to 53s 6d, 
and Australian 49s, all per 280 Ibs ex store. Barley in fair request 
and late rates were generally maintained. Californian quoted 
66s-70s, Chilian Chevalier 82s-87s, Polish ex store 60s-68s per 44) 
Ibs. No 3 Canadian Western landed 43s, No 4 ditto ex ship 4os 94, 
Innded 42s 6d, American malting (48 Ibs) ex ship gos od, landed 
428s, Russian 43s landed, all per 400 lbs. English ranges fron 
12s 6d-22s 6d per 112 Ibs, free on rail. Maize firmer in sympath' 
with higher forward offers. Plate ex ship quoted 47s, ditto lande: 
48s, and Odessa in latter position 48s per 480 Ibs. Oats steady 
with a moderate demand. Plate ex ship quoted 2gs 6d, ditt 
landed 31s, No 2 Canadian Western ex ship 35s, ditto landed 375, 
American white clipped 38s, landed at 31s 6d, all per 320 Ibs. 
English gs-ros 8d per 112 Ibs, free on rail. Millers’ offals firm 
Broad bran quoted gs 3d, m:iddlings 1os, fine ditto 11s od, bag: 
included ex mill, powdered oat husks 8s od, feed oatmeal tos 9. 
ground oats 14s 3d. all per cwt, free on rail. Oatmeal in moderate 
demand, and prices fully steady. London-made flaked 2os 6, 
rolled oats 20s, medium, also fine, cuts 20s, coarse and mediu2 
pinhead 20s, Scottish oatmeal 20s-25s as to quality, American and 
Canadian rolled oats 20s-20s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1924-25, 1923-24, 1922-23, and 1921-22 :— 





j 
1904-1905 1923-1924. 1922-1903 1921-1923, 


change provision account last year, should be deducted from loans | Estimated sales of home-grown wheat—|} Cwts. Cwts. | Cwts. | Cwts. 

iv te j lweek to Dec. 27.........+++se0+ eoeees 156,524 | 252,726 | 272,352, 159,415 | 
on mortgage at the River Plate in the present balance-sheet. Con- | 17 Seeks to Dec. 91.......-...200scoseee- 4,073,682 | 6,587,115 | 7,994,828 | 7,295,948 
sequently, the £50,000 has been released, and appears on the other 


} 
' | | > 
ea et Se ee eg. el eg) £8! 8h 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 





side of the balance-sheet, being thus a provision available for 
any future adverse fluctuations in exchange. 

RIO CLARO RAILWAY AND INVESTMENT.—The gross amount 
received for interest on the Paulista bonds and other investments, 
&c., during year ended November 30, 1924, was £167,445, against 
£161,615 in preceding year. The dividend on the crdinary stock 
is 74 per cent. for the year, as against 5} per cent. for preceding 
vear. The sum of £73,989 is carried forward, against £62,636 
brought on to the accounts. The sundry investments shown in 
the balance-sheet at cost, as before, are subject to depreciation, 











| Quantities SoLp. | AVERAGE Price PER CwrT. 

EE EEEEneEEeee a 
| 

Wheat. | Barley. | Osts. | Wheat. | Barley, | Oats. 





: : : 1924. Cwts. | Cwts. Cwts. | sd; sdj| sd 
which is more than covered by the capital reserve account. Dec. 20...... .-| 273,589 | 371,675 75.605 | 12 2 | 44 4 | : : r 
Dec e535 } 

ROLLS ROYCE,—This important motor undertaking made a net TH .-ooenes sc6,a 198,006 48,746 adie | M5 t 
profit of £163,599 during year ended August 31,1924. The ordinary | 1920 .......... 79,526 | 163,507 16898 | 19 9 | 20 6 14 " ] 
dividend is 8 per cent. The sum of £20,000 is transferred to = seteeeeees 159,411 often or . ; | " ; * 6 
inoome-tax account, while {70,000 is put to reserve, and £18,672 | joo: °""""*"**” $72,535 | ° 4 9 2 
: 7 . ‘ : / 19235 .......04 | 252,726 | 269,406 46,758 | 9 8 10 | 
is carried forward, against £10,c93 brought in. Total assets are 


£2,071,272. Cash is at £10,021. Investment in national War 
Bonds, 1928, at cost, £59,643. Stocks and work in progress, 
£1,238,017. Debtors are at £308,386. With regard to liabilities, 
ordinary shares of £1 each issued amount to £787,176. Workers’ 
shares issued amount to £26,611. Creditors are at £684,443. Con- 
solidated reserve funds stand at £399,277. There are no prefer- 
ence shares and no debentures. 

WHITEHALL ELECTRIC INVESTMENTS, LIMITED —For the month 
of November, 1924, the tollowing are the approximate net operating 





IRON, STEEL, AND COAL. 














Our Middlesbro’ correspondent’s report, dated December 315t, 
is as follows :—Pig-iron: The market this week was only poorly 
attended on account of the holidays, and quotations remain ut 
altered at 81s 6d per ton for No. 3 Cleveland G.M.b., and 88s pe 
ton for East Coast mixed numbers hematite. Manufactured 1108 
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wa Net 
it Profit Appropriation. Corresponding 
Balance After Amount PeriodLast Year 
_ Period from | Pay- a Dividend. ‘ : 
Ending. Last | ment of | py: <tr eae Nee C ee atin eee 
|Account.| Deben- t Prefce. Ordinary. Reserve, alance Net | Div 
| ture bution. |__|. Deprecia- | Forward. Pr fit d > i 
| Interest. Amount. Amount. Rate.| tion, &c. a 
Banks. oe oe fe ae eo So ee ee ee % 
/ ian Bank eereeeeererereeees Aug. 30 12,467 63,077 75,544) ee j 38,846 8+ | 24,057) 12.641 49,644 7 
“Breweries and Distilleries. ar o od imees enw a ss oil nel pa 
10 ins and Ov.ceeseereeeeveeer pt. ’ i ’ Ly | a ; | / , i q 15 
fectri¢ Lighting and Power. 
slaide Electric Supply ..-...+-| Aug. 31 38,187 150,877 189,064), 81,878} 60,000 12 | i 47,186; 129,112 12 
Financial, Land, &c. i 
g. “ Senland and River Plate , | 
ns t Land Mortgage ..seesseseeess Oct. 31 | 34,589 60,011 94,600) «+ | 49,000 7 10,000 35,600; 56182 7 
nan Motor and Cycle. l | 
gent []s-Royee..seeessveeeeececese Oct. 31 | 10,093 163,673, 173,766) .. | 65,094 8 90,000 18,672, 156,708 8 
/ould Rubber, &c. s } 5 | } i } 
was mut eee = coccvces| Sept. 50 20,813, 21,912) 42,725), os | 16,390; 10 ee 26,335; 12123 15 
yf rusts. | | 
wh} 5. Claro Railway & Investment} Nov. 30 | 62,636 129,665 192,301) 59,156 59,156 7% on 73,989 | 123,707 5% 
atut Other Companies. \ | 
somtie bemnorgan WAGON....+s00s+s0es Nov. 30 | 6,015) 3,173 9,183) ee 1,250 124 | 200 7,738; 3,024 124 
the .w Century Pictures ..........| Nov. 29 696! 26,752 27,448) 11,625 10 | <* 15,823) 13,719 10 
tair : 
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Oted ’ ‘ 
shite agnd steel: The local steel works are closed during the holidays, 
“@nd prices are unchanged as follows :—Steel ship plates, £9 158; 














argo (am 
rate Heel ship angles, £9 10s; iron bars, £12; steel rails, £9. Iron 
,gafe e: Best Bilbao Rubio ore is quite nominal at 22s 6d per ton, 
sth it with an idle market there is no new business doing in ore. 
hip. oe 

volt oe ‘ 

rdue = Our Sheffield correspondent writes :—-Buying and selling are 





lor nded for the most part, owing to holidays and stocktaking, 
84s .. there are no symptoms to indicate the trend of the market. 
ents Bome of the steel! makers have bought hematite pig to cover the 
6d, |present quarter, but smelters have very little booked for foundry 
Morge or basic qualities, prices of which are weak. Should the 
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asp 
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1€st 

otei  ghreatened labour troubles in Belgium develop, however, the market 
448 ger these materials is certain to stiffen. British makers cannot 
gd, 9 @feduce current prices of pig and billets unless they obtain con 
ded essions on fuel and transport rates or costs, based on production 
rom amp to capacity. Orders for basic billets are still scarce, and the 
ithy —@gatge local works have not yet resumed operations after the holiday 
ded “3Btoppage. There is a widespread belief that trade generally will 


dy, § tart on an upward movement some time next quarter, and that 
litt he coming year will record a distinct improvement upon this 
375, year. A good deal of activity is seen in the finished steel branches, 
Ibs. me of which are turning out a good deal more material than 
ri fore the war, but excessive capacity continues to be an obstacle 












ag D profitable operations. In the steel branch, however, business. 
a hithough rather better than of late, is still on an extremely re- 
rate ricted scale. Several file works are on full time, with the rest 
6d, unning rather more than half-capacity. A slight improvement is 
un also discernible in engineers’ small tools. Trade with the Continent 
and is crippled by the downward movement of the currencies, but 
ports to other parts of the world tend upwards. The demand 

for stainless steels and irons is increasing, and a considerable 

eat aren of this department during the next twelve months is 
Ss peacictee. The high cost entailed in working up the material 

— 5 a handicap to progress, and while research is lessening this to 
922, ana it must continue a good deal more expensive than 
—, rdinary steel. The cutlery and plate trades are standing for 
8. “¥ usual fortnight. The depression in the fuel market is as acute 
413 #s ever, and all sorts of prices are being taken by producers hav- 
048 p'ng accumulations of stock. There is more coke on hand than can 


he enly 2 . 

be sold, and prices are weaker. 

B quoted at 20s, 
22s 6d 


Yorkshire hard coal is still being 
Blyth hards at 18s 6d, and Durham hards at 


Our Glasgow 


Ee agen epee writes :—Owing to the Christmas 
ian fee Page: gedlr og elsewhere business has been on a very 
for New al a Preaewgs All works close down on Wednesday 
B to fourteen ae “a ee hich will in some cases extend over ten 
The malorite . on aint =. Sepeite and renewals to be accomplished. 

ce lenusry , be “ s upyards and engineering shops will re-open 
let eh ep — with several of the structural firms and sheet 

to three dave. aa ar busy, the holiday will be restricted 
January <th. Considk in these cases will be resumed on Monday, 

€ Scotch steel works st that a goodly proportion of the plant 

it is satisfactory to ; as mee been employed over the whole year, 
quarter million: Aare: that the steel output at fully one and a 
ene hes of bac ae the pre-war average. Production 

» Of Course, been greatly augmented, but it is well to 

*spite all its difficulties, this trade is keeping its 
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bw, 
Know that, d 
Good 


it is confidently anc both for iron and steel have been received, 
wart of th icipated that there will be a steady revival 
are te stiff gga I rices are being held firm generally, 
early. os nae S - ich will result in more business being 
heavily booked as possi bie, Makers of galvanised sheets are 
= =; wad with the advancing cost of spelter, prices are 

from India. which ae for some months. Low bids are coming in 
Prevalent from all works refuse to consider. A steady demand is 
“_ other markets, and good prices are obtained 
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+ Tax free. 


Our Cardiff correspondent writes :—On the Cardiff coal market 
this week business has been completely dislocated by the gales 
The movements of both inward and outward bound tonnage have 
been seriously disorganised. Shipment at the docks has not been 
interfered with to any appreciable extent, but the arrivals of 
shipping have been greatly delayed, with the result that colliery 
stems have been thrown into a state of confusion, and for prompt 
positions shippers have been able to obtain parcels at prices below 
those nominally ruling on the market. ‘There has been no improve 
ment in the volume of inquiry, and a very pessimistic view is 
taken of the course of business in the immediate future. 

The following are the current approximate quotations :— Best 
Admiralties, 27s to 27s gd; seconds, 26s to 275; best drys, 275 to 
27s 6d; black veins, 24s gd to 255; Western Valleys, 24s 3d to 
248 gd; Eastern Valleys, 23s 91 to 24s 3d; best bunker smalls, 16s 
to 178; ordinary cargo smalls, 133 6d to 148; coking smalls, 16s 
to 175; anthracite big vein large, 455 to 47s 6d; red vein large, 
32s 6d to 358; machine-made cobbles, 47s 6d to s2s 6d; French 
nuts, s6s 6d to 58s 6d; stove nuts, 57s 6d to 60s; rubbly culm, 
ios 6d to 10s 9d; coke for export, 45s to 50s; inland blast furnace 
coke at ovens, 30s to 38s; patent fuel, 25s to 278; pitwood, ex ship, 
298 6d to 30s 6d. 

In the tinplate trade business is fairly active, particularly on 
Far Eastern account. The minimuin prices are unaltered, but the 
factories are working more regularly. 





METALS. 





The market for tin developed stronger features on a good con- 
sumptive demand, combined with higher foreign advices, though 
some irregularity was noticeable later and prices eased. Standard, 
cash, was dealt in at £272 15s-£271 158, £275 5s, and £268 15s, 
with three months at /275-£274 15s, £277 ss, and £273 16s. 
Sales in the East were reported at {277 to £278 15s. At the final 
session values were gos to oss dearer for cash and 97s 6d ton for- 
ward. Cash sold up to £274 10s, and three months £278. Copper 
was also accorded good support at firmer prices, but top rates 
were not generally maintained. Standard, cash, sold £67 7s 6d 
to £66 11s 3d, three months £68-£68 15s, and £67 158 per tom. 


BARCLAYS BANK 


LIMITED. 











Head Office: 54, LOMBARD STREET, 
LONDON, E.C.3. 


And over 1,780 Branches in England and Wales. 





£20,000,000 
£15,592,372 
£8,250,000 
£295,698,105 


Authorised Capital 
Issued and Paid-up Capital 















Reserve Fund... cas 
Deposits (30th June, 1924) 





EVERY DESCRIPTION OF BRITISH AND FOREIGN 
BANKING BUSINESS TRANSACTED. 
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Market closed 12s 6d ton dearer all round. Early THE COTTON TRADE. = aa 
February sold £67 12s od, and three months up to £68 8s od ton. : . : sas ‘ 
Lead active and dearer. Good soft foreign pig quoted £43 2s 6d ee ee ee a h 
to £40 165 3d per ton. Spelter also firmer, with a good demand for Descriptions. Official Quotations. oa ae i 


distant positions, quotations being £ 38 12s 6d- £38 6s 3d per ton, as 


to position. Antimony firm. English specials quoted £70, foreign G.O, 8GO. LM. | SLM. Md. SM. GM. SGM, Mp 


American............ N1L54 12°14 1254 | 1294 1324 1354) 15°74 51409 wea | ae 





refined {62 to £63 per ton. Aluminium quiet. Home trade 145 85 45 5 25 55 75 «110 
DO “ ee a ad . of 0. of off on on on on 96 
quoted £125, and export £130 ton. Quicksilver firmer. Spat bilities. nein tate. Fair. Ga. Fair.” 
£13 108 to £13 15s per bottle Pernam,Maceio,&c 12-99 14-49 15°49 
—_—_—_—_—_———— Pete yes, aie 
Grande ......... 12°99 14°49 15°99 — 
Ceara, &&.......... | as io = : 
Sao Paulo.......... " 399 = 
THE WOOL TRADE. Peruvian - M.F. Fair. Gd. Fr. Good. Fine. Raw Co 
gy ETE oe ee nl9°75 N20°75 N21°25 
: oe Moderately — 13°99 = a cone 1599 “Warns- 
O B lf “orres ide \ g ¢ ‘ di avs :—The Smooth. swocee | . . p fp; 5: ~~ 
ur Bradford correspondent, writing on Thurs lay, say Che pep 1574 16°24 16°99 17°99 189) : 
market has hardly got back into its swing after the holiday break, Mitafifi............ | a 20°00 21°50 22°50 23°50 a. = 
ad a aad Egyptian— Fair. Gd. Fr. | F.G.F. Good. Fine, Ex. Fine 
but there is a good tone, and, taking the trade asa whole, a fair tees Dies o 1765 1860 | 1915 19°85 2065 aan | pis. F 
amount of business is being wat through. Confidence in the wool Sakellaridis ...... | 22°85 28°60 29°35 3085 | 32°10 34°85 8-in. d 
position is still very pronounced, and most people are apparently oo porereer esr | 19'S =— = - — — uN% Bein. 
of the opinion that the recent ease in values has run its course. | Mid: M.F. Fair. pr cbty Sook — Ex. Fine 
re . 7 ae ; nwl]5" > . N fc 
There does not seem to be anything in the general situation to “Do See Taian =| m **  a6'50| N97-00 aes “3000 5 
warrant higher prices being paid for the raw material, but, on | East African..... sos w1250 N1550, N1E-00 — = | N1T<5 - ae 
- other hand, stocks are small, especially abroad, and there | west african...... wins. 1285 1303 N1383 w15°25 
oes not a to be mux Te Cc any materi “ » fro Australian .......... | 5 ne a 
sac ; ppear to be mu h prospect cf any material decline from eee IG.Fr. F.G.Fr. Gd. F.Good. Fine. | 8'fine.Choice. 8'Ch, | 
to-day’s ievel. ‘Topmakers’ quotations show little change as com- NE ae eer n12°S0 N13'30 | w13°70 N14°10 N14 — 
ry ose 9 fore the holiday athe Broach ..........:. | N1E35 wll75 w1215 w1255 (N12°95 N1335 _.. 
pared with those ruling before tiie holidays, but it is rath r ae ........ 12530 1270 1310 es = - - 9 C 
more difficult to obtain concessions, especially from the larger firms Amer.-Sind/Punjab. | N11°45 12°20 1295 | 1345 | 
who, apparently, are still backing the wool market. Warp 64's ao) = 1195 aa as he = “e arns 
are steady at Sod, and super 60's at 75d. If anything, crossbreds Coconada.......... (Fair, N12 55) ites i eG cae 2 ? - 
are more in demand than merinos, and 5s6’s average are quoted ah: ence as x1100 x10 12-00 1250 15:00 n1350 x1400 " 
at d, 48’s at 28d, 46's at 35d, and 4o’s prepared at ia Oomra, No.2...... “e nll* 11°75 Y * © in. 
f sn > ; > ae i. . e € Ce : 3246 r Khandeish ........ *. 61050 w11-00 11°50 12°00 1250... in. 
ortunately the depressicn in the varn trade continues, and short Ec etink noni n10°40 ~10°80 n11'20 N11°60 1200 | x12-40 N12°80 w13 Sin. 
time is still on the increase. Spinners of white Botany varns are | _Sind .....-...----- {x10°30_»10°70_N11°10' w11'50 BD [1S nis le on 





feeling the pinch severely, and price-cutting is very much in * Hand-ginned 40 points less, 
evidence. Particulars against old contracts are slow in coming to 


hand, and new business is unobtainable except at ruinous prices. 


Although trading in the market during the past week has been 





Spinners of crossbred yarns, however, are not so badly off for 
work, though current quotations seem to be checking buying. 












A 
interfered with by the Christmas holidays, business has not been ; 
at a standstill, and in most sections a considerable inquiry has t 
COLONIAL WOOL. been dealt with. Recently spinners and manufacturers have 
(FROM A CORRESPONDENT.) tended to strengthen their position, and as there is less probability i 
7, . . of cheaper rates in the raw material, buyers of manufactured me. 
The year finishes in the Colonial wool trade with values very . ‘ Yentv of demand oy 
7 i ” | eoods have been more inclined to operate. Plenty of demand “= 
materially higher than where they stood at the beginning of the | ‘ i 
year. It can truly be said that those handling the raw material 
have been the best off of any in the industry, and it is regrettable - 
3 3 “The Magic of Islam” |} 4 
that spinners and manufacturers have not done anything like so ~ e eAlagic of stam ' 
. +. ras gap et palaces eon lar 
well as those handling the raw material. There are several reasons 1 . 
. , al 
Dipti setae ne Pa MEP RS TP GE NORTH AFRICAN MOTOR TOURS | 
s ; 24 Distinct Optional Itineraries for Tours from London both at | at 
for its products, at least so far as the home trade is concerned fixed dates or dates to suit indepen Zent travellers, covering rt 
. 5 : ’ 1 
That is the strength of to-dav’s position. When the home trade he whale of | 
: e @ 4 sa 
; how signs > y oO > catisfie ther Cc 47 2 
has shown signs of being for the moment satisfied, other sections Algeria I unisia Morocco (French) \ 
have come into the market and kept,up the pace, the result being 


RABAT, MARRAKESH (Morocco City), FEZ, FIGIG, 
LAGWAT, BOU SAADA, BISKRA, CONSTAN- 
TINE, TUGGURT, TUNIS, KAIRWAN, TIMGAD, 
CARTHAGE. The palm-clad OASES of the SAHARA. 


The snow-capped Atlas. Across the Sahara by 12-wheeled 
Desert Cars. 


LONDON TO ALGIERS IN TWO DAYS 


Cc ompany" s own Express Mail Steamers from Marseilles and Bordeaus 

Company's own Hotels (24) the wonder of North Africa. 

Company's own Luxurious Private Cars. 

Special feature: The fares are absolutely inclusive, even of Gratuities, 
Baths, Afternoon Tea, etc., etc. 


that there has been no serious setback in values at any period. 
The worst series of London sales, when values slightly relapsed, 
were the third and fourth, the worst feature then being the dis 
inclination of the trade to increase their stocks. 

The financial aspect of the wool trade is appealing to many, 
and will do during the next six months, when heavy direct arrivals 
begin to come to hand. All the same, there has been a steady, 
expanding consumption throughout the vear, and the movement in 
the raw material itself has been on a large scale. An anomaly 
which no one likes is the big weights of wool in the shape of 
matchings which have been shifted by topmakers in preference to 
combing same. This has all had its effect upon the weight of wool 
passing through comumjssion combers’ hands, and seidom has there 
been a year when they have been so quiet. It should be under- 
stood that commission combers are only working ordinary time 
when a day and night shift are in operation. The night work was 
generally abandoned in February, and not resumed till the end 








































ull particulars from any Tourist Agency, or 


FRENCH LINE. Compagnie Generale Transatlantigug, Ltd. 
22, PALL MALL, LONDON, §.W.L 





of the vear. Even to-day many firms are far from being satisfied 
with their position in regard to wool supplies, and it is to be hoped 
that 1925 will see a bigger demand for tops, thus ensuring more 
work for operatives. 

The difhculties of spinners and manufacturers have been notorious. 
The halance-sheets already issued by public companies show that 
a very lean time has been experienced, and it is regrettable that 
it has been impossible to make prices for varn equivalent to the 
cost of wool. The further cne got away from the raw material 
itself the worse things became, and it does not look as if 
there is going to be a much better time during the early months 
of 1925 for spinners and manufacturers. The latter have felt severe 
Continental competition, particularly in dress goods, and only where RIL ThE 
specialities and really smart fabrics are made have looms run at sae” eS 
all decently. However, the position is still scund so far as the raw 
material is concerned, and everything indicates a progressive \ MARRAKESH 
consumption, a 
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about in cloth for India, and encouraging sales have 

Only occasional transactions have been mentioned 
China. For several minor outlets in a variety of goods a 

T ae @- . . 

aenover has been reported. Rates in American yarns for 
have stiffened, and “in small lots a fair amount of busi- 

Operations in Egyptian yarns have been 






ys been 





Ken place. 





done. 
me of the prices required are almost prohibitive. 
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we cat and s¢ 
(1.) Comparative Statement of the Cotton Trade. 


been 


—_—— . | 
SI aint cusp thin deena 
, Dee. 'price,| Price,|Price, Price,| Price, 
ee 1924 Dec. | Dec.| Dec, | Dec. | Nov. 
joee" | aae | 18. | a. | 4 | 27. 


| ala | ala 

Cotton—Mid, American ........ per Ib | 1350 13°34 | 13:36 | 13°02 | 13:08 | 13°55 
sw Cotton C xellaridis Fully Good Fair) Pas 

seveseceees DOF Ib (29°65 | 2925 29°10 | 28°70 | 26°50 | 26°00 


Previous Weeks in 1924. 























— 37'S CWIKE ceceseececees wceeeeeperib| 24 | 233) 239 | | 933 | 24 
erg peeeeenenn “TEE pertb| 243 | 244 | 2at | 244 | 2a | 25 
— 60's twist (Egyptian) ..... +seperlb| 42 42 | 42 | 416) 39 | 384 
E 16, 32's and 50's 36 6 36 6.36 6/36 636 9.37 0 
fone 9-in. Printers, 116 yds, 16 by 16, 32's and 50’s | 136 6 
” rin Bhirtin 7a 19 by 19, 32’s and 40's (41 3/41 3/41 3/41 341 6141 9 
+] cin, ditto, 38 yds, 18 by 16, 10 Ibs.......... (19 4419 14/19 13,19 019 319 3 
ses Sin ditto, 374 yds, 16 by 15, 8 lbs ...-..-. 117 9 17 6 17 6/17 618 0 18 O 





(I1.) Compared with Previous Years. 





















300 
500 Price, Corresponding dates in 
oe ee ee , 
a 1 | | 
0 | 1924. 7,5 1923. | 1922. 1921. | 1920. 
14% annem amano 1 ween ee - —~-— ie ~ cr ee 
: | d a .}.@ qi 4 d 
i aw Cotton—Mid. American ........ per Ib/ 13°50 | 20°12 | 15°24 | 268 1/1115 29°99 
ia Sakellaridis Fully Good Fair} | j 
a Egyptian ......sese0- per Ib | 29°65 | 23°25 | 17°65 | 21°75 | 21°00 57:50 
farn$—32's twist ......ceseeseeseenes perlb) 24 | 28 | 21 | 18% {| 25 57 
=m Wa Welt .....ccccccccccccces perlb) 243) 28 | 20; 18 24 513 
i — 60's twist (Egyptian) ........ perlb; 42 | 37 | 28 | 32 | 33. 101 
140) is d's dis @sdasdsa 
sé © 32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s 36 6 | 39 3 30 6 31 0145 6 8 O 
a 36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s 41 3 | 42 9 33 O} 31 0} 42 O 81 © 
13°20 g-in. ditto, 38 yds, 18 by 16,10 lbs.......... \19 44! 22 918 3 18 6) 24 0 47 & 
1310 8-in, ditto, 37; yds, 16 by 15, 83 lbs ........ 17 9/20 9 16 9 18 0, 21 0 41 6 
_ _-HIDE, LEATHER, AND ALLIED TRADES. 
4 
en 3 +t ’ ‘ 9 
en a After a fortnight’s interval, hide sales were resumed in Ber- 
* ‘smondsey on Thursday, when prices showed a decline as compared 
a Sev ith December 1ith, Best ox made from vid to od—a fall of Ad 
m lb, and seconds 6}d to 83d—a decline of 4d per Ib. Best 
a nade from 63d to 7d, and kips 33d to 63d. Calf were very 


nd advanced in two classes. firsts seJing from S$3d to 174d 
Wools sold from &s 10d to 19s, and hoggs from 9s 4d 
each. There has also been a drop in the French hide 
the recent Paris sales showing declines on most classes of 
cow hides; calfskins also declining slightly. On the other 
hand, fregorific hides show an improvement, and tod has been 
paid ” Argentine ox, and 114d for Montevideo ox. Dry hides 
Pe cay pes case ep an eee 
+ 2:1 ‘ ady, with best heavy packer 
hides selling at 16} cents. 

With most st 


siiarket, 


xX and 


! loe factories closed in the provinces, Bermondsey 
erchants have had : siassilli . ue 
P Ss have had a poor week, as little leather has been eoing 
r aS oweve ¢ ‘ “4 ¢ ® 

ices, however, are very firm for beth sole, rough, and 


Cressed leather, 


mee cuaaets isa disposition for consumers to antici- 

Sa sais Se : ew of the unlikelihood of cheaper leather. 
ik, dee ts hn iedium grade repairing bends have come in this 
a4 nag ange consignments of sole leather are ready for dispatch 
reculy manutacturers reopen next week. : 


Reports to hand « 
por hand show that a large quantity of boots and shoes, 








leather goods, & i i 
aoe g 7 ae » Were disposed of during the Christmas shopping 
ag :, hy hat corners are anxious to replenish stocks as soon 
possible, as the general o : 
tt tr 4 e general outlook for 1925 18 regarded with 
__ 
VEGETABLE OILS AND OILSEEDS. 


——— ee 

the feature of t} 
re of the market 

» the d 


laman 
a mand, 


is the continued advance in linseed 
. farness of seed and in part to a good con- 
chiefly from America, whose importers have 
extensively for shipment over January, February, 
immediate wants on the eastern seaboard. 
00 tons is reported to have been thus bought 


» an é d 
d this has had the effect of making supplies 
in near positions, 


e in Part te 
Mptive 
YOURnt fairly 


nd March 
iTCn to supply 


» and 6. 


though there is no actual shortage. 


nN 
ns rs, however, are , 
lve is about 748 “ver, are buying very sparingly. Current 
April delivery * : am naked ex Hull mill for spot and January- 
eer & ka - oils have not been so active, and are 
‘ rude Egypt Ti ‘ ; 
4°, and common edibl — ian offering at £47 108, technical at 
1 TE a He reh » . “ . 
il C. efined at £52 TOS per ton, naked ex Hull 


Ya and pah rns 
shoes ahous n kernal oils are in fair request, and late 


it Maint iined NE 
Rape oil and castor oil are cheaper, first 
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pressure of the latter now offering at /6s (barrels free}, ex Hull 
mull. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, January 2. 


SUGAR.—The market presented steady features, and a good busi 
ness transpired in British refined at late rates. Messrs Tate and 
Lyle’s cubes, quoted 36s 9d to 37s od; granulated, 32s rogd to 
339 44d ; month forward, 32s 9d; and yellow crystals, spot, 308 44d. 
Foreign also in better request. Dutch, also Czecho granulated, spot, 
sold, 31s 6d; Belgian, quoted 31s; Hungarian, also Polish crystals, 
30s 104d; white Mauritius, also Java, 30s 6d. Forward positions firm, 
with improved inquiries. owing to reports of frost and interruption to 
navigation on the Continent. Czecho granulated, ready, sold, 
18s 3d ; January-March, 18s 6d ; April-May, 18s 79d, f.0.b., Hamburg. 
Belgian crystals, ready, 17s 6d; January-March, 17s 6d, f.ob., 
Antwerp. Dutch granulated, January-March, 18s 44d, f.o.b., 
Amsterdam. Raw kinds quiet. Cuban basis 96 per cent. prompt 
quoted 14s 6d; January, 14s; February, 13s 6d. Continental beet, 
88 per cent., prompt, 15s 6d; white Java, January-March, 18s, c.i.f., 
U.K. English grown granu'ated dearer, at 32s, ex works Norfolk, 
and 32s 3d, prompt delivery, ex factory, Nottingham, India remains 
adul market. White Java, January-March, sellers, 18s 1ogd; July- 
September, 17s. Hungar.an crystals, January-March, 19s 3d, and 
white Mauritius, January-February, 18s 74d, c. and f. terms. Cuban 
receipts, old and new crops, totalled 49,322, against 18,529 tons at 
corresponding period last year; exports 41,562 tons, against 3,714 ; 
stocks 23,850 tons, against 22,162 tons. Centrals working 77, against 
75. Weather ‘‘favourable.’’ White terminal steadier, with fair 
sales, including December at 17s 44d, 17s 104d; March, 17s 44d, 
17s 104d; May, 17s 6d, 17s 104d; August, 17s 74d to 18s 14d per cwt. 

COFFEE.—5pot market remained fully steady, and there is a good 
demand for all the finer home trade qualities, which, however, 
continue in limited supply. Terminal market quiet, but prices tend 
in sellers’ favour. Public sales will be resumed on January 6th. 

COCOA.— Business on the spot continues restricted, but no quotable 
change occurred in prices. For shipment Accra F/F quality, Jan- 
uary-March, sold, 41s 94, 41s 6d, and 41s 9d per cwt, f.o.b, terms. 
English cocoa butter is steady on spot at 1s 5d per lb. 

TEA.—The private market remains steady, and all useful qualities 
below 2s per lb realise full rates. Fine and finest tippy kinds of 
Ind an and Ceylon display slight irregularity, mainly due to continued 
falling off in quality. Grades selling above 2s 6d per lb are now in 
limited supply. The demand on export account continues to broaden, 
and all leaf kinds experience a good demand at full to dearer 
rates. Of Java, clean, common, and best broken orange Pekoes se}! 
readily, but most other descriptions show slight weakness. The 
market for China is rather featureless, and only a limited business 
transpired. Monings rule from tod to 1s 1d per Ib. Kintucks neg- 
lected. There is some inquiry for finest Souchongs, but stocks are 
in small compass. The next auctions are fixed for January 5th. 

RICE steady. Two stars, spot, quoted 18s to 18s 6d, as to quality ; 
January-February, 14s 9d; February-March, 14s 74 Spanish, 
also Italian, quiet, unaltered. Japanese peas, January-March, quoted 
25s 3d per cwt. 

SPICE.—Pepper steady with moderate sales. Black Singapore L.S., 
January-March, quoted 53d; Lampong ditto, 53d; Muntok, January- 
March, 11d; March-May, 113d. Zanzibar cloves, October-Decem- 
ber, 11d; January-March, rogd per lb. Tapioca quiet. Singapore 
flake, to Havre, January-February, quoted 20s ; March-April, 20s 3d ; 
Penang seed, to London, January-March, 20s 6d. Sago flour, 
January-March, 16s gd. Desiceated cocoanut, fine cut, spot, 40s; 
medium, 40s 3d ; halves, December-January, 40s; January-February, 
40s 3d per cwt. 

JUTE.—Market irregular and easier on balance with moderate sales 
Firsts, to Continent, January-February, sold, £39 10s; February- 
March, £39 ros to £39 15s. Lightnings, January-February, £37 15s 
per ton. Hessians quieter. 10 0z, spot, quoted 37s ; January-March, 
358 6d; 8 oz, spot, 34s; January-March, 36s per 100 yards. Twills: 
A, spot, 130s; January-March, 115s 6d; B, ditto, 12cs and 102s 
respectively per 1co bags. : 

HEMP.—(uiet and easier, especially for the lower grades. Manila, 
J grade, December-February, quoted £56 10s; K, ditto, £55 10s ; 
L, £54 10s; M, £53 10s per ton. New Zealand nominal. African 
sisal unaltered. Manila receipts for the week totalled 20,000 bales. 

SHELLAC firm but quiet. Fair T.N., spot, quoted 315s to 3208; 
March, 290s; May, 285s per cwt. 

COPRA firmer, and in better demand. 


a 
THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1895.) 


Capital Subscribed 
Capital Paid Up - . 


Reserve - eee. ee Y 13,380,000 
Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 

Foochow, Hankow, Hongkong, Kiukiang, Keelung, 

MN Ney ore oe Teinas, Tokyo. Yokohama, @o.. &0.. 

and Correspondents in every principal town in the World 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be 
on application. 


F.M.S., Straits to Rotter- 


= > * Y60,000,000 
. . Y52,500,000 
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dam, December-February, also January-March, sold, £31 10s ; Dutch 
East Indies, Jauuary-March, £30 16s 3d to {31 58; Ceylon, 
December-January, quoted £32 7s 6d; South Sea Islands, £30 5s. 
Palm kernels, to Liverpool, January-March, sellers, {23 7s 6d per ton. 

RUBBER in good demand, and market firmer. Plantation standard, 
crepe and sheet, spot, also January, sold, 1s 84; February, also 
January-March, ts 8d; April-June, 1s 78d; and July-September, 
1s 7d. Fine hard Para, spot, 1s 74d ib. To New York, ribbed 
smoked sheet, January-March, a 1s 8d; January-December, 
1s 74; July-December, 1s 64d; and first crepe, January-December, 
18 7d per Ib, c.i.f. terms. 

CANNED GOODS.—Market quiet, business being confined to actual 
wants, but values of most descriptions are firm, and any increase in 
demand will probably lead to higher prices in the New Year. 
Quotations :—Sardines, Portuguese, } flats, 4s to 4s 3d; clubs, 
48 6d to 5s; 12 02, 6s 6d to 7s 6d; 180z, 118 to 128 6d per dozen 
tins. Salmon, 1 Ib flat reds, labelled, 55s to 58s; ditto, tall, 47s 6d 
to 48s 6d; 1 Ib tall, pink, 25s to 26s; case of 96 4 lbs, 29s to 30s per 
case. Canned fruits firm, with only moderate supplies available. 
Singapore pines, 48 14's, 5s 6d to 5s 9d; cubes, 2$’s, 9s 6d to 10s; 
slices, 48 14's, 5s to 5s 3d; Californian apricots, 2}’s, 8s to 10s 6d; 
ditto, 13's, 5s 3d to 5s 6d ; pears, 24's, 14s 6d to 16s 6d ; peaches, 2$’s, 
98 9d to 11s 6d ; ditto, 1}’s, 6s 3d ; fruit salad, 1}'s, ros 6d ; 24’s, 20s; 
loganberries, 10s to 11s 6d per dozen tins. Meats: Firm, and finest 
brands of corned beef are in good demand on continenta] account. 
Condensed milk: Full cream, sweetened, in fair demand at steady 
prices, but machine-skimmed lacks support, and values weak. New 
Zealand honey continues in good demand. 


FRUIT (Dried).—The market for currants remains firm, but trade 
is of a retail character. Quotations:—Currants: Pyrgos, $ cases, 42s ; 
bags, 40s 6d ; Amalia, } cases, 43s to 448; Patras, ditto, 46s to 48s; 
ulph, 50s to 51s; finest, 53s; Vostizza, 58s to 62s. Sultanas in 
uiet request at recent rates. New Smyrna, good quality, 54s; 
ner, 65s to 70s; Carrabourra, 83s to 85s. Figs quietly steady. 
Naturals, in bags, 34s to 39s; layers, large boxes, 55s to 67s 6d. 
Raisins: Valencias practically cleared, and § boxes quoted 42s. 

















OILSEEDS.—Linseed firmer, and in good demand. Calcutta, 
£24 15s; December-January, £24 15s paid; April-May, 24 
Plate, afloat, {22 17s 6d; December-January, £22 17s 6d; Jag 
February, sold, {22 15s to {22 18s 9d. Rapeseed steady, T, 
new, December-January, £21 5s; and real bold Feroz 
December-January, £21. ottonseed firmer. Egyptian, bly 
anuary, {14. Sakellaridis, January, {13 10s. Bombay, Decems 
anuary, {11. Gingelly seed quiet. Chinese, December-Janug 
£27 17s 6d. Groundnuts quiet. Coromandel, machinedg 

ecember-January, £24 10s; Chinese decorticated, f.a.q., Dece 
erry £24; East African, November-December, £26 tos. 

s steady. Manchurian, Novemher-December, £13; Dece: 
January, {12 18s 9d. Castor seed weak. Bombay, Decey 
January, £23 15s per ton. 

OIL8.—Linseed active and firmer on American purchases. 
net, naked, 493: 94; January, 49s 3d; January-April, 49s § 
May-August, 50s. Rape nominal. Crude, spot, 51s 6d; 
548 6d. Castor-oil quiet. First pressure, spot, quoted 
second pressure, 6;s; and pharmaceutical, 75s per cwt: He 
with London, 2s per cwt extra. Cotton firmer. Crude Egy; 
spot, 48s; Bombay, 45s; common edible, 52s; deodorised, 
Chinawood dull. Hankow, spot (barrels), 78s; Lvecember-Jany 
778. Cocoa-nut firm, but quiet. Ceylon, spot, 49s ; Jan 
February, 48s 6d; Cochin, ditto, nominally 62s 6d. Soya fr 
Oriental, barrels, December-January, 45s 9d; bulk, 42s od. & 
steady. English, spot, 37s to 38s. Ground-nuts inactive. Englid 
crushed, naked, spot, 56s; deodorised, barrels, 66s. Turp 
firmer. American spot, 61s 3d; January-April, 62s. Rosin fir 
American, grade B, 16s 6d; G, 178; WG, t9s 9d; WW, 21s 
per cwt. French nominal WW, 20s 3d per cwt. Petrol 
lower. American, standard white, spot, 1s ; and water 
1s 1d per gallon. 


METROPOLITAN CATTLE.— Janvanry 1. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 





8d ied 

Australian in quiet request, and 4 cases rule at 36s to 40s. Dates | Beaste—Herefords ....  .. “ Beaste—Heavy Bulls .. , conta 
steady. Hallowee, spot, 20s; Khadrowie, 17s 6d; and Sair, 14s 9d — sovesecese ' © > i. on stenoses ae 
to 15s. Evaporated fruits move off slowly, at late rates. Californian | Nortolks ............ 72 7 6  *yaedlbtabeton 74 4 
—s ee BS ea ns 78s to ae ogee’ es eee = Goottish pobenenensan’ de 3 Crossbred .....cscceee oe 4 

ce, t108 to 112s 6d; fancy, 125s. Peaches, old, choice, ; new eeccsccceoceseee se ‘ cccccccccsooce co ad 
nent sega Mes snd 578; fancy, ri inka Oregon size, saieg, 66s ; Fat Cows ....ccccsees *- ee Lamb—Downs ........  .. eg 
40/50, 548; Californian, 70/80, 44s per cwt. LONDON POTATO MARKETS.—Jaxvany 1. 

MISCELLANEOUS.—Coconuts quoted 25s per 100. Coir yarn: Per Owt. Per 


Ceylon, £23 to £39; Cochin, {21 10s to £48. Ceylon bristle, £21 
to {28 10s; cinnamon leaf oil, 5d; Citronella: Ceylon, 3s 1d; 


sdead 
English—King Edwards..10 0 11 0 | Blackland— 
0 
Java, 6s. 0 


British Queens .8 6 9 King Edwards.......... 
Majestic........ 86 9 Evergoods.......ece0e6 7 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistanee of an eminent firm in cash department. 


DON, Farpat. DRUGS— 4 « 4 | INDIA BUBBEB—It—s 4 8 4 | PROVISIONS— eaea SPIORS— Pepper Ib— a 4 8 
0000. Rak rere | Alces, fine EL, p.ewtiss e170 8 | Dara, fine hard spot 1 74 0 2 | Butter—percwt, Santee f White ¢ 1 4 
Ge.4d.foreign lfa.cwt.s 4 8 @ | See, Geek > Sao. : @ @ 42 6 | Plantationcrepe .... 1 8 6 8 Irish creamery .... nom Black Singapore .. 6 ' 
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B, W. BLYDENSTEIN & GO., 


54-55-56, Threadneedle St,, 
London, E.C.2, 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAN 





FORWARD CONTRACTS IN DUTCH 
GUILDE 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maats wry pij). 
Established by Royal Charter, “A. 1824. 
CAPITAL ne at bike sees ‘6p 80, 000,000— 
STATUTORY RESERVES, .-F.20,045,032— 


(21, )) 
EXTRAORDINARY RESERVE F.22,660,000— 


(21,588 EST 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM,THE HAGUE, 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 


LONDON eee nee et The National 
vincial Bank, 
ae FACILITIES FOR’ FINANCING 
HIPMENTS TO THE FAR EAST 


THE SE OESTETIAN BANK LTD. 
with Barclays Bank, Ltd, 


SUBSCRIBED CAPITAL, 21,800,000. 
PAID-UP...4600,000 | RESERVE FUND....£720,000 


SNe ere: Alexandria, Gotse, Pest 
Said, Tan . Zagasig, Mansourah, Musky 
(Calvo) hastan Beni-Suef, Minich. SUDAN: 


Makwar, Omdurman 
Wad Modant. | PaLeerine: Haifa, Jaga, 


8th Gist. 
oe Interest at the rate of 3 
cent, per allowed um mon 









MONEY, CAPITAL & PRICES IN 1924. 








7D 


Economists: 














Price One Shilling. 




























BANK OF MONTREAL, 


THE 
ESTABLISHED IN 1817. 
DOMINION BANK Ponta sg = 
Res y 
Total Assets in excess of eee 700,000,000 


Head Office, TORONTO, CANADA, Head Office: Mentresl. 


Sir Vincent Meredith, Bart., President. 
Capital & Reserves, $13,826,000. | | | Poor oman ee eT en A noe 
Simm AUGUSTUS NANTON, President. 
A. W. AUSTIN, Vice-President, 
CLARENCE A. BOGERT, General Manager. 


London Branoh, 
KING WILLIAM STREET, E.C.4 
Ss. L. JONES, Manager. 
Mail and cable ye effected and ny 
business of all kinds undertaken. 
Branches and Agents a 
Canada and the United 8 


banking in 
NEW YORK AGENCY - 8 WALL STREET. d, the United States, Mexico, and France. 


Guaranty Trust Company of New York 


N international bank handling every phase of 
modern banking business and, by means of its 
offices in the United States and the principal cities 
of Europe, offering unusually complete services 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C. 3 


PALL MALL OFFICE eee tk ae. LIVERPOOL OFFICB 
5@ Pall Mall, S.W.1 BushH Aldwych, W.C.2 27 Cotton Exchange Buildings 


New York Paris libecaete Havre Antwerp 





THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


39 CORNH NDO elephone: 
+“ Uda Laden.” mas LO w, BC, a ian 


Capital Authorised - - £2,500.000 
Capital Subscribed - - £2,250,000 

Capital Paid up - - £1,125,000 
Reserve Fund- = - - £1,425,000 





















Discoun Money 
Deposit for Fixed Periods or at Call, 
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£3 : 10s. % 
CONVERSION 
LOAN 


Redeemable at par on any half-yearly 
interest date on and after the 1st April, 
1961, at the option of His Majesty’s 
Government at Three Months’ Notice. 
























Interest payable half-yearly on the 
ist April and the ist October. 


ISSUE OF STOCK 
BY TENDER 


Minimum Price, 
£77:10s. PER CENT. 








First Dividend, for a full half-year’s 
interest, payable 1st April, 1925. 


The Stock is an investment authorised by 
“The Trustee Act, 1893.” 





The GOVERNOR and COMPANY of the 
BANK OF ENGLAND give notice that they 
are authorised to receive tenders for the 
above-mentioned Stock to be created by 
the Lords Commissioners of His Majesty’s 
Treasury. 

The Stock will be in addition to and will rank 
pari pasew with Stock of the £3 10s. per 
cent. Conversion Loan already existing. 

Tenders must be delivered at the Chief 
Cashier’s Office, Bank of England, before 1 
o’clock on Thursday, the 8th January, 1925, 
and a deposit of £5 per cent. upon the 
nominal amount of the Stock tendered for 
must be paid at the time of the delivery of 
the tender; the deposit must not be enclosed 
in the tender. 

Where no allotment is made, the deposit 
will be returned in full; in the case of partial 
allotment the sum deposited in excess of £5 
per cent. upon the amount of Stock allotted 
will be returned. 

Tenders must be for sums of £10,000 or 
multiples thereof. Each Tender must state 
what amount of money will be given for 
each £100 Sfock. The minimum price, below 
which no tender will be accepted, has been 
fixed at £77 10s. per £100 Stock. All tenders 
must be at prices which are even multiples 
of sixpence. 

Tenders at the lowest price accepted may 
be subject to a pro rata diminution. 

Tenderers will be notified forthwith of the 
result of their tenders. In the case of 
accepted tenders, the balance of the money 
to be provided will be due for payment on 
Friday, the 16th January, 1925. Payment 
of this sum may, however, be postponed 
(without notice to the Bank) until any 
subsequent Friday, up to, and including 
Friday, the 6th February, 1925, on payment 
in addition of interest at the rate of 33 per 
cent. per annum upon the said sum from 
the 16th January, 1925. (Payments may, if 
desired, be made on days other than Friday, 
but in such case interest will be charged 
until the Friday next succeeding the actual 
day of payment.) Failure to pay, on cr 
before the 6th February, 1925, the balance 
due in respect of an allotment, together with 
any interest payable thereon, will render the 
deposit liable to forfeiture and the allotment 
to cancellation. 

Fully-paid allotments may be inscribed 
forthwith or may be exchanged for Stock 
Certificates to Bearer. 

A Commission of 2s. 6d. per £100 nominal 
will be paid to Bankers and Stockbrokers on 
allotments made in respect of tenders bearing 
their stamp. 

Tenders must be made upon the printed 
forms which may be obtained at the Bank 
of England or at any of the Bank’s Branches; 
of Messrs. Mullens, Marshall, Steer, Lawford 
& Co., 13, George Street, Mansion House, 
E.C.4; and at any Stock Exchange in the 
United Kingdom. 


Bank of England, 
London, 
ist January, 1925. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL ..w ose nee ae 




















eee ++»  £4,500,000 
PAID-UP CAPITAL ... 0. e cee es ween, 24,825,000 
RESERVE FUND and BALANCE carried forward ... ... £1,027,149 
DEPOSITS and CREDIT BALANCES as at 29th February, 1924 233,232,600 


Governor: THE RicGHT Hon. LORD ELPHINSTONE. 
Deputy Governor: Stk RALPH ANSTRUTHER OF BALCASKIR, Bt. 
Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLacE, W. G. LEGGAT, Manager. 
LONDON Office: 30, BisHopsaaTE, E.C.2, J. W. JOHNSTON, Manager, 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow. and through 
Every Description of British and Foreign Banking Business transacted. thout Scotland. 


insurance 


Mutual Life Office. 


FUNDS - 24 MILLIONS 


GEORGE J, SCOTT, Treasurer, 








NOW 


is the Time 


to insure your Life! Each year you 


delay, the annual premium becomes 


more. Bad health, too, may make 
impossible later on. Life 


Insurance is a precaution which every 


wise man, single or married, should take. 


DO IT NOW! 


Please state exact age when writing for particulars. 


SCOTTISH 
WIDOWS FUND 


FOUNDED 1815. 
The Largest British 


Head Office: 
9, St. Andrew Square, 
Edinburgh 
(G. J. Lidstone, Manager 
and Actuary). 
London Offices: 


28, Cornhill E.C.3, and 
17, Waterloo Place, S.W.1, 














Iusurance. 
“Facts are stubborn things ” 











YOU HAVE A DUTY TO YOUR 


DEPENDENTS. 


them by effecting a_ life 
assurance with the 


Protect 


PRUDENTIAL ASSURANCE Co., Ltd., 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForD 87.. MANCHESTER, 


HOLBORN BARS, LONDON, E.C.1. 


(For the year ending December 81st, 1938). 
ANNUAL INCOME EXCEEDS £7,500,000. 
ASSETS EXCEED £26,000,000. 
CLAIMS PAID EXCEED £40,000,000. 








Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death, 


A Guaranteed Income of 10% 


as provision for Widow and Children. 


Premiums cease in case of Invalidity. 


Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 
Payments already made to Policy-Holders 
£41,000,000 





The Gresham Fire & Acciden . 
Limited, t Insurance Society 


all clases of fire accident 
business, Cuailef Office: 188-190, Fleet St., London. 




















Telegraphic Address: 
** Sinjul, Cable, London.’’ 


SINGER AND 
FRIEDLANDER 


241-258, Salisbury House, 
London Wall, 
LONDON, 

E.C.2, 


FOREIGN BANKERS 


IMPERIAL 




















JAPANESE GOVERN. 
MENT 
SIX PER CENT. STERLING LOAN OF 1924. 
Notice is hereby given that the COUPONS 
due 10th January, 1925, will be PAID on that 
date between the hours of 11 and 12, and 
subsequently (Saturdays excepted) between 
the hours of 11 and 3, at the Yokohama 
Specie Bank, Limited, where lists may be 
obtained. 
Coupons must be left three clear days for 
examination prior to their payment.—For The 


K. YANO, 
9 Bishopsgate, London, E.C.2. 
27th December, 1924. 


CITY OF BELFAST LOANS. 
5% TRUSTEE INVESTMENTS 


Sums of £50 and upwards can be invested, with- 
out expense to Lenders, in 5% CORPORATION 
MORTGAGES repayable on 4th January. 1930, 
1935, 1940; or in the new issue of 

CORPORATION STOCK to be redeemed on 
4th October, 1945, Full information can be 
obtained from the City Treasurer, City Hall, 
Belfast ; or through any Stockbroker, or Banker. 


Manager. 





E latest reliable 
‘ information on 
every phase of in- 
dustrial andagricul- 
tural development in Canada is fur- 
nished by the Canadian Pacific Rail- 
way, through its Bureau of Canadjan 
Information. 


Ia the Reference Library’maintained* 
atthehead European office of the Cana- 
dian Pacific Railway, 62/65, Charing 
Cross, London, S.W.1,is complete data 
on natural resources, climate, labour, 
transportation, business openings, etc., 
in Canada, which is continually being 
revised and brought up to date. 


No charge or obligation attaches te 
this ae. Business organization. 
especially are invited to make use 0," 
For further particulars write or ca 
The Canadian Pacific Railway 
Department of 
Colonization and Development, : 
62/65, Charing Cross, London, 5.W. 


ee eee | he 
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THE DUNLOP RUBBER CO., LTD., BIRMINGHAM. BRANCHES THROUGHOUT THE WORLD. 
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__ Banks, NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 














COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government), 


Chen 
JAMES KELL, Ses “Governor. 


Branches and Agencies throughout Australasia. 
Banl:ing and Exchange Business of every descrip- 
tion transacted. Bankers to the Governmentof the 


Commonwealth of Australia, nment of the 
Btate of Ou otal ithe Goreroment of the Siate|| FULLY PAID CAPITAL - £3,000,000 
of ; \ ; = = 000 
8,826 Savings Bank and Agencies at Post RESERVE FUND £2,325, 
Offices in Australia, At 30th Jun». 1924. Jee See aa es 
Savings Bank Balances... ... ose 07 tees i AIEEE IN OA NE ARE NA —— 
Note Issue Department... _.. ‘890,225 : 
= #5'014.617 London Agency : 
@1S5:S=22=" || 6 and 7 King William street, E.C.4. 


London Office: 36-41, NEW “ROAD 8T., E.C. 
C. A. B, CAMPION, London Manager. 
Australia 


Also at House, Strand; W.C. Branches in all the Principal Towns in 


EGYPT and the SUDAN. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


AUTHORISED Carita. . $500000/ THE WESTERN | 
5 60.00 AUSTRALIAN BANK. 


RESERVE FUNDS 
Established 1841. 


Authorised Capital £1.000,000 
Paid-up Capital -. £500,000 
Reserve Fund -- £981,000 
Reserv 00s 


ed Profits .. £35, 
Reserved Liability of Sha 
£800 




















rs, 
e e 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
h, | Street. E.C.8. 


BANK OF NOVA SCOTIA 


Established 1882, 
Head Office : Halifax, Canada. 
Paid-up Capital - $10,000,000 


Reserve Fund - $19,800,000 
Total Assets over $227,000,000 


Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C.3 


BANK OF NEW SOUTH WALES 






























Lonpon OFFIcE—29 t,E.C0.3 Special facilities are available to the public 
Paid-up Capital.............ccecssorccssessseees «+eee-6,000,000 || through the branches of this Bank for the 
IIs iceghidnaiihaaeioitasensialabenibiess 050,000 | | transaction of business with Canada, Newfound- 
Reserve Liability of Proprietorz............ --- 6,000,000 | | iand, Cuba, Porto Rico, Dominican Republic, 
#£16,050,000 || Jamaica and the United States at Boston, 

Aggregate Assets to 81st March, 1994, Chicago, and New York. 305 Branches in all. 


£78,209,079 13 11 
The London Office issues drafts on demand on 


in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
See Sone Seana = eS oan ee 
application; and conducts every description 
Australasian 


Business. 
J. 8. CAMPBELL. Manager. 


Address enquiries to 

London Branch : 
85, OLD BROAD STREET, E.C.2 
E, C. MacLEoD, Manager. 





{Incorporated by Royal Charter, 1885). 
Head Office: 4 THREADNEEDLE S8T., E.C.3. 
West End Office: 17 Northumberland Av., W.C.2 
Paid-up Capital one eee eee £4,000,000 
Reserve Fund  ... .. «we 3,625,000 
Reserve Liability of Proprietors 

Underthe Charter ... ... &4,000,000 
Letters of Credit and are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 6 Gracechurch street, E.C.3, 


Authorised Capital ...........cceccsessss++.+++0e0d63,000,000 






Subscribed Capital ..........ccccccscsceceeeseseee -. 8,000,000 
Paid-up Capital............cc.cccccccorsccsssecsesvece 
Farther Liability of BD intasined eee 1,500,000 
Reserve Fund  ......cccccscesesccessrsesseseses ecose Bh 


| towns throughout the United Kingdom 
| Wemittances made b hic - 
: y Telegraphic Trans 


fer, Bills or forwarded for Capital Mi 2 i oe a .. 8,000,000 
Collection, ing and Exchange businese Total amount of Notes issued on Dec. 16th, 1924... 57,338,875 
of every transacted with Australia, Gold reserve of issue Dent. ... he a 1305 +e 
Foreign Currency Reserve of issue Department 9,741, 


E. M, ' Manager, 
: se Note: 1 chervonetz 
Head Office: 


BANCO DE CHILE. 


London 
94 GRACECHURCH STREET, E.C. 
Chilian 





STATE BANK OF THE U.S.S.2. 


(Union of Socialist Soviet Republics.) 
Formerly State Bank of the R.S.F.S.R. 
Created by Decree of the Soviet Government of October 12th, 1921. 


ual to 10 roubles gold. 
T'PROESD, 12, MOSCOW. 

The Bank is represented by over 250 Branches and Agencies 1n all the f saa 
towns of European and Asiatic Russia. The Bank accepts deposits and oT parts 
accounts in gold, foreign and Russian currency; remittances to 


tz is 
NEGLINN 


>. 


‘January 3, 1995, 


INDIAN NEWSPAPER 
OFFICES IN LONDO 


DAILIES +: 
PIONEER—Allahabad. 
CIVIL & MILITARY G 
LP M. (ladia’ eee : 
° 8 Pictori . 
OVERLAND PIONEER Manns 
" MONTHLIES : 
INDIAN IMPORTER & EXPORTER 


INDIAN FORESTER—Dchra-Dun, 
coma ee ee i: 

ED CIVIL LIST—Allahabed 
UNITED SERVICES JOURNAL—Simls, 


also: 


COMMERCE—Bombay and Calcutts. 


Specimen copies supplied 
receipt of 9d. to aoa fee 


Write:—W. T. DAY, Londoa 
































































Pioneer and Civil & Military Gazette, 
Lahore, Alishabad, . q Lie 
(Incorporated in India.) 


11, Arundel Street, Strand, W 


Close te Temple Station, Underground, 
Telephone : CENTRAL 2796, 










CITY OF FORT W 
FOUR AND A-HALF PER CENT, 
DEBENTURES. 

The City of Fort William announces 
the Four and a-half per Cent. Deben 
maturing Ist February, 1925, and the 
Coupons of the above-mentioned Four 
a-half per Cent. Debentures maturing 
February, 1925, may be presented op 
after the 19th January, 1925, between 
hours of 10 and 2 o’clock (Satu 
excepted), at the Bank of Montreal, 
Threadneedle street, E.C.2. Three clear 
required for examination. Lists may 
obtained on application at the Bank. 
















COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 


‘A Branch of the Bank will be opened 
Thursday, Ist January, at Imperial H 
Kingsway, under the charge, as Manager, 
Mr. James Orkney Davidson, Accountant 
the Bank’s Lombard street Office. 

MAGNUS IRVINE, See 

Edinburgh. 


30th December, 1924. 


SOUTH MANCHURIAN RAILW. 
FIVE PER CENT. STERLING BONDS, 19% 














Notice is hereby given that the COUP 
due 15th January, 1925, will be PAID 
and after that date (Saturdays ex 
between the hours of 11 and 
Yokohama Specie Bank, Limited, where 
may be obtained. 
Coupons must be left three clear da 
examination prior - ray? ee or 
Speci nk, a 
Yokohama Specie Ba 14s No, i 
9 Bishopsgate, London, E.C.2. 
31st December, 1924. 





Westminster Bank Lie: 


Dollars. x : . * ° : d foreign curr 
Paid-up Capital .. .. ...... 100,000,000 European and Asiatic Russia, payable both in Russian an 
Reserve Fund a as 138 f00.000 effected ; documentary credits opened; bills discounted ; —" pays 
Reserve 00,000,080 Russia collected; banking business of every description transactec. 
Reserve Fund in Gold of 184.=£1,000,000 13,333,333 
: Sant ; London Agents: Lioyds Bank Ltd.; Barclays Bank Ltd.; 
parte 





a 





London: Printed for tne Proprietors by G. RE. Hanr, St. Clements Press, Ltd., Newspaper Bui! 


a 


Midiand Bank Ltd.; Equitable Trust Co., of New York; 
New York; J. Henry Schroder & Co.; Arcos Banking Corporation; Moscow 
Bank itd.; S. 


dings. ingsway, 440" sd 
Published by the Proprietors at Gran ville House, Arundel street, Strand, W.C.2.—Saturday, January 3, 1925—N 3753. a 


Guaranty Trust Co. © 
& Co., Ltd. _ 

i. 
. Portugal street, K ay, London, Wu u 
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